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Polish Equities 


union 
in new 
struggle 


and gilts 
firm; $ 
improves 


Ifll'A 


Poland's biggest independent 
trade union. Solidarity, appears 
set for a fresh struggle with the 
authorities. A Warsaw Court 
yesterday wrote into its registra- 
tion articles a danse acknow- 
ledging “the leading role of the 
Communist Party in the state.” 

•.Lech Walesa, the strike 
loader who founded the union, 
said it would appeal against ijhe 
insertion of the clause which 
' was done without his consent. 

:. Earlier members of Solidarity 
which claims Tm members — 
thought they had won a victory 
when the union was given 
official recognition. Back Page 
: • 

‘No escalation^ 

Jhe Prison Officers' Association 
decided not to escalate 
■industrial action being taken 
Twer a meat break payments 
■.’.eoiaijd — • 

Hunger strike 


• EQUITIES were firm on 
hopes of a reduction in interest 
rates. The FT 30-share Index 
gained 3.0 to 495.5, a -gain of 
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Borrowing overshoot Leak on defence 



review 


of public spending 


cuts leads to 
row in Whitehall 


BY ELINOR GOODMAN, LOBBY CORRESPONDENT 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


14.4 on the week and 29.2 on 
Uie account. The FT-Actuaries 
All-share index closed at an ali- 
iinre high of 305.01. Page 26 


• GILTS advanced on foreign 
demand for medium and longer- 
dated securities. The Govern- 
ment Securities index put on 0.3 
to 71.55. Page 26 


IRA prisoners in Ulster's Maze 
jail will go ahead with their 
threatened hunger strike from 
Monday. Page 3 - 


B STERLING closed jnsl 25 
points down at $2.4400. Its 
trade-weighted index finished at 
its highest closing level for six 
. years, up from 78.6^10 78.9. 

- 'Times: no revierse Page 

'.-Plans advanced for the rescue • DOLLAR continued to 
; of The Times under syndicate Improve, finishing at DM 1.8660 
ownership as print unions 
acknowledged that the Thomson 
Organisation would not reverse 
its decision to scLl or close the 
paper. Back Page with Lord 
"Thomson. Man of the Week; 

:fttvesffng in Fleet' Street. Page 
8; Consortium question. Page 19 


(DM 1.8610). Its trade-weighted 
index rose from 84.5 to 84.7. 
Page 25 


GOLD fell $4 in London to 
$633.5. a fall of $34 on the week- 
Page 25 


Seamen rebel 

ii^wrt.for the National Unicn 
ofl jSevrion's opposition to the 
Hatteicr of CunariTs two 
Caribbean cruise ships to the. 
Bahamian flag seemed to be 
d^infegrating. Page 4 


# WALL STREET was down 1.8 
to 937.71 near the close. Page 22 


Asset to liability 
ratio of banks 
to be checked 


THE GOVERNMENT has inten- 
sified its search for additional 
savings in public spending next 
year in response to new esti- 
mates showing a higher than 
expected level of public sector 
borrowing, caused mainly by 
the recession. 

The scale and scope of the 
review are larger than was 
being considered in the .summer 
and now involve the defence, 
education, social security and 
law and order budgets. 

A scries of consultations is 
under way between the 
Treasury and spending depart- 
ments. 

The common thread is the 
growing concern with public 
sector borrowing. Earlier hopes 
that the overshoot would not be 
far above the forecast borrowing 
level of £8}bn for 1980-81 have 
proved too optimistic. Though 
borrowing in the second half of 
1980-81 should be much less 
than the £7* bn in the first half, 
an overshoo’t of between £Hbn 
and £2bn to more than £10bn 
is nnw thought likely. 

No new fiscal action has .vet 
been proposed to eliminate this 
overshoot in the current finan- 
cial year. Existing controls are. 

■sUT> 


where possible, being rein- 
forced, as shown by Thursday’s 
announcement of a freeze on 
new council-house-building and 
the squeeze on defence 
spending. The overshoot 
this year has been caused 
in part by excess local authority 
spending, but an increasingly 
important influence is the 
deeper than expected recession. 
This is pushing up spending on 
social secruity benefits, cutting 
Government revenue and in- 
creasing the deficits of the 
nationalised industries, some of 
whose cash limits the Govern- 
ment has had to relax in order 
tn avoid further price increases. 

Thest recessionary forces arc 
expected to have an even 
larger impact on borrowing in 
1981-S2 and to push the level 
well above the range of £7bn 
to £8bn tat next year’s prices) 
implied by the medium-term 
financial strategy. 

While some leeway may be 
sought because of the reces- 
sion. the Treasury is now 
calling for Ccfos^ to help offset 
this additional borrowing which, 
on some City estimates, could 
amount to well over £2bn. 

The Treasury's hope is that 


the balance between additional 
recessionary spending and the 
additional cuts will leave the 
volume of spending in 1981-S2 
at around the level proposed in 
the March While Paper on 
spending. 

This would be 1.2 per 
cent less than the planned out- 
come this year, before allowing 
for the savings on the UK's 
contributions to the EEC 
Budget. 

In addition, the Government 
will seek to hold down public 
sector wage rises to single 
figures. It is estimated that 
public borrowing is reduced by 
£30Um for each percentage point 
by which public sector wage 
costs rise less than pay in- 
creases in the private sector. 

The increased urgency of the 
search for savings has been 
underlined by the leaked letter 
of Mr. John BilTen, the Chief 
Secretary to the Treasury. In 
the letter, written in nud- 
September, he says: ” There is a 
very real possibility that when 
we (Ministers) come to consider 
public expenditure in October, 
it will he necessary to secure 
cuts substantially beyond those 
which I proposed in July/’ 


DETAILS of the arguments the 
Ministry of Defence is using to 
fend off big new cuts in spend- 
ing led to a major row in White- 
hall yesterday. The Ministry’s 
campaign — and the reaction of 
Tory MPs as they rounded on 
the Government for reneging 
on its election promises — is 
indicative of the problems 
ahead for the Treasury. 

The Prime Minister. Mrs. 
Margaret Thatcher, was said tu 
he furious about the leak of 
confidential documents to the 
Press Association news agency 
on Thursday. Ministers saw it 
as ihe latest example of the 
tactics which Ihe Ministry is 
prepared to deploy to defend its 
programmes. 

Mrs. Thatcher's main pre- 
ncnipation. however, was still 
said to he ensuring lhat the 
Government made the necessary 
reductions in public spending. 

A top-level inquiry has 
started in the Ministry of 
Defence into the leaking of 
documents detailing its negotia- 
tions with the Treasury over 
proposed cuts in defence spend- 
ing of £400m a year in the 
three years to 1984. 

Outside investigators had also 
hcen called in tD help trace the 
spgr.eps. of the leak. T he-repnrt 
^HTJLgojoMr^Francis/Pjrm, jthe .. 


Defence Secretary, who wilt 
then report to the Prime 
Minister. 


The leak was particularly 
embarrassing ns the letters 
reflect the kind of bargaining 
which goes on in such bilateral 
negotiations. It is unlikely that 
the Treasury would expect to 
get'the full £500m it is said to 
be demanding. 

Ministers arc insisting that 
no decision had been taken at 
all to let defence spending fall. 
But it is clear that Mr.' Pym 
faces a tough battle in which 
he will need all the support he 
can get from Tory MPs. 

Right-wing Conservative back- 
benchers said the Treasury was 
trying to force Ihe Government 
to back down on its manifesto 
commitment lo increase defence 
spending. 

The one piece of encouraging 
news which defence Ministers 
hope to be able to announce 
is that the three month morti- 
torium on new spending, 
imposed in August, is to he 
relaxed. Yeslerday, Mr. William 
Rodgers. Labour's defence 
spokesman, called for an imme- 
diate Commons statement from 
the Prime Minister. 

Defence plans vulnerable to 
cuts, Page 4 



770 Sr 



at six 

year high 


By Our Economics Correspondent 


STF.RUNG YESTERDAY made 
further larce gains. Its sharp 
rise litis week is producing 
growing concern among econo- 
mic policymakers about the 
damage in British indnsiry. and 
increasing pressure for an early 
cur iu Minimum Lending Rate. 

The Treasury and the Bank 
of England want to wait at lea it 


: gtrfi, 

U.S.. consumerihdex rose 



% in September 


EK MARTrfl, US. EDITOR IN WASHINGTON 


J?ay 


consideration 

fefcbtiators representing l.lra 
vsjtal authority manual workers 
the economic climate would 
. force them to ennsider a single- 
feure pay offer. Back Page; 
Atomic Energy Authority offers 
9 per cent. Page 4 


Iraq claim 



umopneed the final cap- 
the Iranian port of 
'amshahr, but Iran's army 
the claim. Page 2 


• BANK OF ENGLAND has 
written to all banks to say that 
spot checks may be undertaken 
to ensure the required mini 
mum I2i per cent ratio of 
reserve assets to liabilities is 
maintained at all times rather 
than just at the monthly make- 
up days. There have been signs 
of the ratio being run down in 
between, leading to sharp 
fluctuations in money market 
interest rates. Lex. Back Page 


oil cut 

Ms; preparing to cut its nil 

MurfkMrtM r HAV Mint fhic 


• AIR PORTUGAL will buy five 
Lockheed TriStar jets equipped 
with Rolls-Royce engines in a 
deal worth $350m. Back Page 


because of interrupted 
sapjfljipb from Iran and Iraq. 
Japan workers may quit Iran 
Projeel. Page 2 


9 NATIONAL ENTERPRISE 
Board made a first-half loss of 
£5.Sm after lax this year, com- 
pared with a £3.3m profit in the 
same period last year. Page 3 


Mexico quake 

A* least two people wore killed 
m -Puebla after an earthquake 
tfruck near Mexico City, shak- 
iflS buildings for more than a 
4unute. 


• MASSE Y-FERG USO N rescue 
package details will be disclosed 
to British banks in London next 
week. Page 3 


• CARRINGTON VI YELL A 
and John Bright announced 
Lancashire textile industry 
closures that will cost a further 
1,200 jobs. Page 3 


Summer time end « 


Summer time ends at 3 am on 
^Hitday when clocks should be 
put back one hour. 


GILTSPUR said it would 
reject a £22m equity s«d loan 
stock approach from Transport 
Development Group. Page 20 


Softly, softly 

Police marksmen who waited for 
1 day outside a mid-Wales bam 
Ibought to contain a mystery 
witnal-— pussiMy a puma — 
ailed off their vigil after the 
J&m proved empty. 


• CAMBRIDGE PETROLEUM 
Royalties shareholders rejected 
a merger proposal by Cambridge 
Royally Company, a U.S. con- 
cern. Page 20 


briefly . , . 



Harsarel Thatcher will visit 
|Vini Germany nexi month fur 
*.Nw with Chancellor Schmidt. 


• BEREC GROUP, battery 
manufacturer, reported pre-tax 
profits for the 26 weeks to end 
August up slightly from £3. 15m 
to £3.25m. Page 20; Lex, Back 
Page 


time woman member of the 
flster Defence Regiment was> 
by terrorists and taken lo 
pital in Londonderry. 

Wlo signal from overdue lone 
oarsman Kenneth Kerr 
picked up by the Army. 

fc 


• SPIRAX-SARCO Engineering 
reported pre-tax profits for the 
six months to end June down 
from £2. 92m to £2.S2m. The 
company plans 350 redun- 
dancies in the nest sis months. 
Page 20 


• ROLLS-ROYCE nearly 

doubled its first-half nei loss 
from £9m to £17m. Back Page 
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U.S. INFLATION at the retail 
level quickened last month. The 
I per cent increase in Sep- 
tember in the Consumer Price 
Index compares unfavourably 
with the 0.7 -per .cent advance of 
August and- no rise in July. 

The September figures arc the 
last major economic statistic 
due before the presidential 
election on November 14. 
Iyffation and its most tangible 
manifestation to the voter, the 
Consumer Price Index, are 
politically far more important 
than in previous election years. 

Evidence of worsening infla- 
tion ought to benefit Mr. Ronald 
Reagan, the Republican chal- 
lenger to President Jimmy 
Carter. He was expected last 
night to try in a. television 
appearance to put his faltering 
campaign back on what is 
regarded as ils principal track, 
the stale of the economy. 

In the past two weeks Mr. 
Reagan has accused Mr. Carter 
of doctoring Government 
statistics, specifically the Whole- 
sale Price Index and housing 
starts, to make the economic 
performance seem better than 
it is in reality. 

In South Carolina on Thurs- 
day night he said the latest 
consumer price figures would 
demonstrate that President 
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Carter had given the country 
economic “ misery and despair 
unparalleled in recent history." 
He said: “I was wondering 
when we’d get to the point 
where it is cheaper to eat 
money.'’ 

Mr. Reagan has had trouble 
lately putting his economic 
message across, because of Mr. 
Carter's success in focussing 
national attention on the “war 
and peace issue" not to mention 
the recent flurry of expectation 
that Ihe diplomatic hostages in 
Iran might be released shortly. 

He may claim that the latest 


consumer price figures under- 
state the real rale of inflation 
because one of the componerfs. 
housing, did not fully reflect the 
autumn surge in interest rates. 

The Housing Index. Jn fact, 
went up by 0.7 per cent, having 
faiicn in July and risen only 
fractionally in August But 
according lo the Department of 
Labour’s report, this was more 
because of the rise in house 
prices than that of housing 
finance. 

Otherwise, the increase in the 
index was spread across the 
board. Food was up 1.6 per cent, 
about the same as in August, 
while the cost of transport up 
1J2 per cent, with a sharp jump 
in used-car prices more than 
offsetting a small drop in the 
cost of petrol. 

In the three months ending in 
September, the Consumer Price 
Index rose at a compound 
annual rate of 7 per cent; over 
the full year ending last month 
it went up by 12.7 per cent 

The key question in assessing 
the economy as a political issue 
is whether its recent improve- 
ment after the early summer 
recession has affected voter 
attitudes and thus improved Mr. 
Carter’s chances. 

Surveys by the business- 
Continued on Back Page 


£400m low coupon 
gilt issue launched 


BY DAVID MARSH 


} > 


THE BANK of England yester- 
day launched a low-coupon 
gill-edged stock for high tax 
payers as most Government 
bond prices moved ahead on 
■strong overseas buying. Short- 
term money markets, .however, 
continued very tight, with 
severe upward pressure on 
interest rfltes. 

The new stock— £400m or 3 
per cent Treasury 1985 A— 
goes on sale by tender next 
week in fully-paid form. It 
takes the plaice of the previous 
low-coupon issue, 3 per cent 
Exchequer 1983 A, which was 
exhausted on October 13. 

Tenders for the new stock 
must be lodged by Wednesday 
morning. The minimum tender 
price is set at £72.50. The 
special attraction for high tax 
payers lies Jn the low issue 
price, which produces a large 
capita] gain as the price rises 
towards maturity, where the 
stock is redeemed at par. 

Medium- and long-term stocks 


rose hy up to ££ yester- 
day. Demand from overseas 
investors attracted by the 
strong pound and high UK 
interest rates sparked off buy- 
ing from domestic institutions. 

•But the issue of the new 
stock, together with continuing- 
tightness in ihe London money 
markets, helped depress short- 
term stocks where prices fell by 
up in £iV 

The Treasury reacted to 
general money market firmness 
by Increasing the rale of 
interest on certificates of lax 
deposit to 14.5 per cent from 
14 per cent, effective Monday. 

Companies and individuals 
acquire these. certificates ahead 
of payments to the Inland 
Revenue. 

The Bank of England acted 
to counter money market tight- 
ness by injecting funds through 
bill purchases. The main cause 
of tightness was settlement of 
purchases of the long term tap 
stock sold out just over a week 
ago. 


Editorial comment. Page IS 
Money markets. Page 6 
1CI profits, Page in 
Rolls Ruyee loss. Back Page 
Carrington Viyolla sheds 1.200 
jobs. Page 3 


until preliminary indications nf 
the October money supply 
figures are available towards the 
end of next week. 

But if these figures do pro- 
vide any sign of a slowdown in 
monelary growth, calls for an 
MLR reduction will intensify. A 
move does not look like being 
made for. external reasons alone 
without some domestic justifica- 
tion. 

The October figures could be 
ambiguous because of money- 
market distortions when the 
statistics were collected and 
because of a regular three- 
monthly bulge in bank lending. 

The concern about sterling 
this week has developed as the 
exchange rate has snared tn 
new highs almost daily. 

Yesterday, the tradowoigh’lcd 
index, measuring the pound’s 
average value against a basket 
nf other currencies, at one stage 
jumped by 0.7 points to 79.3 
for a rise of 2.75 per cent during 
the week, 4.3 per cent so far 
this month, and more than 13 
per cent Ibis year. 

Profit-taking later limited the 
gains and the index closed 0.3 
points up at 78.9. the highest 
closing level for six years. 

Continued on Back Page 
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Spot S2.4530-4540S2.4330 4340 
1 month ; 0.64-0.59 dial 0.96-0.91 dis 
3 months 1.47-1,42 diS' 1.75-1.70 dis 
12 months. 2.35-2.20 dis 2,45-2.50 dis 


Post charges to rise in January 


BY JASON CRISP 


POSTAL CHARGES will rise on 
January 21. A first-class letter 
will be 2p dearer at 14p. A 
second-class letter will cost lip 
more at 11 Jp. These give an 
average increase of 16 per cent. 

The cast of sending mail over- 
seas will rise on average 27 per 
cent. Parcels will go up IS per 
cent and postal orders will be 
about 25 per cent dearer. 

The size of the rise in over- 
seas mail charges reflects a new 
international agreement under 
which the Post Office pays other 
postal administrations £16m a 
year because the UK sends 
more mail abroad than it 
receives. 

Mr. Ron Dearing. chairman 
of the postal side of the Pnsf 
Office, said it was “very, very- 
tight on its cash limits" but 


expected to "undershoot." In- the Government Other savings 
flatipnary pressures had made would have to came from in- 
the increases necessary, particu- creased efficiency. Mr. Dearing 
larly because 80 per cent of the said last night the Post Office 
organisation's costs - were needed a 5 per cent gain in 


labour-related. 

Details of the increases were 
sent yesterday to the Post 
Office Users' National Council, 
the statutory representative 
body which must have three 
months' notice of any rise. 

Postal charges were last in- 
creased at the start of February, 
when the Post Office committed 
itself to freezing prices till the 
end of this year. Mr. Dearing 
declined to give a similar under- 
taking this time. 

The Post Office has told 
POUNC that on their own. Ihe 
increases would be insufficient 
to meet financial targets set hy 


productivity. 

The increases are expected to 
raise £240m in a full year. Last 
year the postal business made 
a profit of £34.1m on a turnover 
of fl.Tbn. 

Thc Mail Users* Association 
last night welcomed the widen- 
ing in differential between firsi- 
nnd second-class mail but 
criticised the sharp rise in over- 
seas mail charges which, it said, 
would not help any export 
drive. It is also likely lo press 
for n commitment from Ihe 
Poal Office to hold prices for a 
staled period. 
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Now you can enjoy a continuing high 


The Gilt and Fixed Interest Income 
Fund invests across the whole fixed _ 
interest sector, with the aim of maximising 
income. 

Unlike certain fixed capital 
investments such as bank and building 
society deposits, the income from gills 
remains constant and capital values rise 
when interest rates fall. 

• Most commentators expect interest 
rates to fall in the months ahead, making 
this an excelleut time to invest. 

Why choose Save & Prosper? 
Before launching this Fund in August we 
already managed or advised on £160 
million’s worth of fixed interest 
investments— gflts, money market deposits, 
local authority loans and company 
debentures. 


Our Managers are therefore widely 
experienced and well placed to identify 
opportunities within any sector, and to 
switch investments to maximise returns. 

Tax-free gains You will not be liable 
to capital gains tax when you sell your units, 
provided your total realised .gains in any one 
year do not exceed £3.000. Also, as the 
Fund is exempt from tax on capital gains, 
the Managers have maximum flexibility in 
pursuing an active investment policy. 

How to invest To purchase units, 
please complete and return the application 
form, togetherwith your cheque. On 20th 
October 1980 the offer price of units was 
52.7p, giving an estimated gross starting 
yield of 11.87% p.a. 

You should remember that the pries of 
units and the income from them may go 
' down as well as up. 

You should regard your investment as 
longterm. 


GENERAL INFORMATION 

IJeaJtn Rin nmlKUnilB may nTMTualfy be bought nr 
sold on am- working day. Ccrnlian** Will aornaJIjr 
befonrarded within 14 days. When units arc add, 
payment is normally mad? within 7 day; of oar 
receiving renounced certificates. The prices and 
yield are quoted in kadmg new: pa pers. 

Income distributions 39th April a ad 31st 
October, beginnmg 19SX. 

Charges Initial charge 5*» plus minding 
adjustment not esCccdag the lower of or L25p 
per unit. Authorised professional ndrL?ers wU! 
receive icmuncraticn] at ra'.u available or req-^est 
m applications bearing their stamp. Ifab^tarly 
chantc 3/BS pins VAT. This is deducted from the 
Fund's OEseiB to meet Managers' expenses 
iadtrirng Trustee's Jeer. The Tran Deed permits 
ihe halt-yearly charge to be increased to I/2ftphi? 
YAT at 3 anml3»' notice. 

Safeguards The Trust a a g fl urferd hr the 
Secrcury of Stale for "fiade. Uwtee: Bant of 
Scotland. 

Maaagen Sate £ Prosper Seoirifiw Limited. 4 
Great Sr. Helens, London KC3P3EP. Tel: 01-351 
8E99. A member of ths Unit Trust AarodaLnm. 


rAPPUCATIoT FORUlS^XFI^HASEOFlSSs 1 | 


I 


I 


Tot Suva & Prosper Securities Limited, 4 Great SL Helens, 

London EC3P3£P.Tel: 01-5548899. Reg. in England No.7E87ZB. Reg. office 

as above. 

iuniitoirinEt 


'£ 


minimum rise) inroemnu £250 
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West German commi^ion 

j .- ' • V , , urges £60m 

■ trade back f or miero 

in surplus su *>p ° rt 

By Ja«on Crisp 

BY KEVIN DONE IN FRANKFURT WESTERN EUROPE must take 

-.’WEST GERMANY'S trade reakered a rear ago. urgent and «mcert«i action if 
■Jalanre bounced back into the The better, -trade figures j* JJ.*! mvUthSanm mu? the 
month with a surplus helped to support the Deutsche $ T a L ch, =" e S*. Stiff a ° r S,?,! 
' 2£* 1 - obn (£3S0ml. a con- Mark on the foreign exchanges 
siderable improvement on here, where it has been coming e^ttomc aod teiecomtnunica- 

- ^5° st s perf0rmance when ^ «" der increasing pressure this a SSS?” tn° m SISSi 

’ account showed a monthly week from the 1 U.S. dollar. Tbe ! official warned in London 

1 deficit for the first time in dollar has been boosted by I yesterday. 

. almost 15 years. rising U.S. interest rates. In Tbe Commission is urgently 

- . The chief reason for the occasionally hectic -trading in I asking the Council of Ministers 

improvement was a recovery Frankfurt yesterday, the D-mark ■ tn provide £6flm direct support 

*..in the level of West German held its ground. ! for research and development 

•.-exports, which were worth During the da v the ' D-mark I projects on very advanced sub- 
-DM 29.4bn in September, com- reached its weakest point at micron technology— which puts 
-.pared with DM 24.2bn in August DM 1.8730 and the Bundesbank S equivalent of lm transistors 
and DM 25.1bn in September was again forced to intervene 011 a single microchip. 


Japanese worker may quit Iran project 


-last year. 

“‘■'The high cost of imports 


especially of energy and raw the D-mark's decline. ! tn microelectronics is in danger 

materials — has been steadily Despite the better trade , of losing almost completely to 
. eating away at the Federal figures, the current account of | Japan and the U.S. in a market 
; Bepublic’s traditional trade the balance of payments, which : which tbe Commission estimate, 
surplus this year. But in the includes the M invisible ” items j will be £28.fibn by 1984. 
last couple of months import of transfer payments and Mr. Christopher Layton, 

-prices have slackened and tbe services, is still firmly in deficit, director of high technology at 
slowdown in the German According to the provisional the Commission, said yesterday 
-economy is also haring a figures of the Federal Statistical ’ that Europe already lagged a 
moderating effect on the volume Office, there was a deficit of i long way behind on products. 
•'•The total value of imports in DM 3.7bn on the current I 3e said grants to help 

September at DM 27.8bn was account in September compared i research into the highly ad- 
still ' well up on August with DM 4.4bn in August and ■ vanced microelectronics should 
. fDM 24Ubnt and on September DM 2.5bn in August. 1979. 1 be made available from 

? last year (DM 23.3bn), but the Despite the signs that the January as any prototype 
recovery in exports meant that comer has been turned and [ should be ready for market 
;-_tbe trade account was able to that on a monthly basis the performance by 1985. 

return to a surplus of DM l.fibn state of the current account is “The whole* thrust of the 

last month compared with the starting to improve. West ] Commission proposals for the 

small deficit of DM 133m in Germany has still accumulated : telematic industry is to impress 
August. 3 total deficit on the current on all concerned the need to j 

The improvement in the account of DM 24.5bn in the take urgent action if Western | 
Federal Republic's export, first nine months of 1980. cone ; Europe is to catch up, let alone | 
performance meant that Septem- pared with a deficit of oolrj take a Jead, in the telerommuni- ! 
ber's trade surplus was almost DM 8.7bn in the same period of , cation and. informatics revolu- i 
back to the level of DM l.Sbn 1979. I tion." he said. 

, The Commission says that if 

: ' : the Community is not to rely in- 

- '•."•••' . ere as ingly on external suppliers 

IT C ' IkrtaTkirri |i'» ' f for the most dynamic growth in- 

lirfiCKS fl-i r,I , : dnstries of the latter part of the 

V'Xw.O I century there must be much i 

■' ’ • : greater co-ordination of national 

' r u plans and “positive cross-; 

on gram sales 

products.” j 

BY LARRY KUNGER IN BRUSSELS It suggests the research and i 

THE EEC Commission yosttr- record hsrvw io »11 its mom ta ap'Snen 

day cleared the way for a crops, bo pressure to boost ^ with the Community which 
resumption of subsidised ex- exports is increasing from ^ J reimbSe the mpmhS 
ports of barley to the Soviet fanners, led by the French. “ bu ff “J St JS 

Union. But at the same time and by Community officials J Se MDD P ort thef nradrtP 
it received a pat on the back warned about the effect that ° f ^ZTsSdthXifihe 
from U.S. representatives here bringing in surplus grain to 

for the wav it has supported the guarantee minimum prices Louncu or Ministers did not 
S o s m To SsS might have on the EEC’s hard- make a decision this year then 

toUo^X Met invaSf . Passed budget. . 

Afghani#** last December - - . IrMticalJy -the Commission’s SSiowi “ ‘ ^ - 

The U.S? -mission rejected- cere&s management -committee c r “ 

overnight Fress reports from has just called for tenders from ; j • 

Washington sugre sting that the November 20 for the •export of Uiquiaiiy cnange 
EEC had allowed an increasp s ;;-300^(W tonnes of barley to the ‘ The Swedish central bank has 
rin grain exports to Russia whHe -5»«el--&non. _ This ends the ; announced a 1 per cent increase 

2* the same time ostensibly - ntte-month suspension . that j j n liquidity requirements for 

-supporting President Jimmy . followed the bS. trade sane- the country's commercial banks. 

Carter’s embargo. Uotis imposed after the invasion the - amounts commercial banks 

";Jn supporting the Commis- nf Afghanistan. I must ^eep m gnvemment and 

sion U.S. officials in Brussels While the Commission dew- housing bonds or cash, Westerly 
noted that the Commission had sion is within the guidelines ebristner reports from Stock- 
successfully resisted strong agreed by the EEC Council of holm. This affects domestically 
pressures from some member Foreign Ministers on January financed loans far purposes 

states in the EEC to increase 15. to restrict exports to “ tradi- ot b er than building. The 

grain exports. tional ” levels, the move is increase, to 41 from 40 per cent 

“-The EEC is experiencing a likely to prove controversial, takes effect on November 1. 

~ Danish trade deficit ; 

^McDonnell sued over ! widened to a preliminary ' 

i DKr 760m (£54m> in September ; 

DC-10 sale to. Pakistan I av CKSSS ! 

... , the DKr 974ra deficit of a year - ; 

BY DAVID BUCHAN IN WASHINGTON ! ago! the Statistics Bureau said. 

, . , Reuter reports from Copen- 

THE.U-S. Justide Department is. McDonnell Douglas is accused imports in September ' 

sning McDonnell Douglas, the of secretly paying SI. 75m to TOSe to jyj^ T p.nTbn and exports : 
aircraft manufacturer, for four Pakistan is without tha ro se to DKr 8.31bo. 
nearly $lm in damages, alleging knowledge of tbe airline buying ; 

the company fraudulently spent the. • .“planes. Pakistan InteT- Safe water plea ! 

a portion of a U.S. Export:- national Airlines. , i 

Import Bank loan in secret pay- . Th ^ week’s civil damages suit hp C ^ r nt ^. W £" nex^to vea^to ' 

DC-10 2i55ft*to 1 piSrtS. fOUr bT the Jusfice Department joins mee Tunited Nations t^geLs to ] 

" The suit is one of the first another filed by the Pakistan provide people in the develop- ; 

fn' allege that the practice of Government seeking restitution ing world with access to safe j 
s&ret sales commissions by from McDonnell Douglas of the . drinking water, according to a : 
t?S companies aboard injured amount of the concealed pay- 1 report prepared for the_ World j 
the TJ.S. Government itself. In merits.- I Healih Organisation, it says , 

this case, it contends the Ex-Im The St Louis-based company { more than 1-2 bn people live . 
Bbnk the public export credit .had nn pom'ment on the hew i with the threat of water-borm- 
aopnev— which financed 35 per suit, which follows criminal I illness because their only ■ 
rpnt nf the DC-10 sale to Paki- charges earlier filed against | sources of drinking water are . 
stan was misled into lending four of its execuihes under the I contaminated. writes David • 
voaiiv had to. U.S. anti-briberv law. ! Dodwell. 


officially in the market with the . Europe,* which has under 
declared sale of $4.1m to slow 10 per cent of world production 


BY OUR FOREIGN STAFF 

tbe 750 Japanese wotk-rs 

who have been, building the 
giant Mitsui petrochemical pro- 
ject at Bandar Khomeini in 
southern Iran may be withdrawn 
tn Japan shortly, depending on- 
the outcome of talks due .to 
begin this weekend in Tehran. 

A senior Mitsui officiaL Mr. 
Eimei Yamashita. who is presi- 
dent of the Iran Chemical 
Development Company — the 
Japanese partner in the S3.3bn 
fflJhn i project — is doe to 
arrive in Tehran after a flight 
via Moscow. 

New details are emerging of 
the damage sustained by the 
plant which was 85 per cent 
complete. It has been bombed 
five times within the past three 
weeks, hut there have been nn 
casualties araonc tbe Japanese 
workers who have been evacua- 
ted to Tehran. 


THE GULF WAR 



On the third attack ” grave " 
damage was caused to the caustic 
soda plant, according to one 
official. Another official, being 
evacuated to Turkey relaied 
hnw serious damage had been 
caused to a vital stainless steel 
tank for which repair is only 
possible in Japan. 

The 50 yd diameter tank is 


thought to be a pressurised con- 
tainer far ethylene, the perto- 
l- he mi cals ' “building black.” 

Extracting the damaged part 
from tbe site will mean 
demolishing a considerable 
amount of piping, and super- 
structure, industry experts in 
London confirm; 

Removal of a section of the 
tank will require the use of two 
special cranes that would have 
to be brought in from Japan, 
tbe official said. 

The repair work itself could 
only be- done in a special 
furnace available only in an 
advanced industrial country — in 
this case Japan. . “ Little useful 
work can be done on tbe site 
until the tank is back in place,” 
the official added. 

Mitsui believes that the 
overal costs of 1 making good 
bomb damage are likely to be 
minima) compared with the 
additional interest charges that 


are being incurred as a result of 
del ays' 'at the site caused by the 
war. Interest payments on loans 
to Iran Japan Petrochemical 
Company, the joint vesture 
company responsible for build- 
ing the - plant, work - but at 
YlOOm (£200,000) a day. 

With the project now some 
two years behind schedule and : 
costs escalating, the Japanese J 
side of the joint venture, which i 
is led by Mitsui, dearly sees its 
prospects as bleak. 

Some time before .the out- 
break of * the Gidf war the 
Iranian side— effectively the 
Government — ' had informed 
their Japanese partners that 
feedstock for tbe completed 
complex, would be supplied at 
commercial rather than cost-oE- j 
production prices. This appears 
to rule out any possibility that 
the complex, 1 if it is. ever 
finished; would be profitable in 
world market terms. 



U.S. backs EEC 
on grain sales 

BY LARRY KUNGER IN BRUSSELS 


Kuwait returns to 


BY A CORRESPONDENT RECENTLY IN 'KUWAIT 


IMcDonnell sued over 
DC-10 sale to Pakistan 

v «Y DAVID BUCHAN IN WASHINGTON 


THE KHOMEINI posters which 
once papered Kuwai's central 
market place are gone, an act 
of discretion by the merchants, 
many of whoxne are from 
Kurdistan. The small machine- 
woven mats of Khomeini^ face 
are stiU on sale -in the carpet 
souk, but they are bidden under 
piles of other rugs. Once they 
were prominently displayed. 

Tbe Iranian merchants persist 
in believing that Ayaltollah 
Khomeini, within just a few 
days, will win tbe war with 
Iraq. And, surprisingly, their 
confidence comes from a belief 
that the U.S. will not let him be 
beaten. “ After all. we've been 
brothers of the Americans for 
years,” said one.. ** This hasn’t 
changed despite what we’ve 
been saying about each other;” 

Kuwait’s Iranians do not seem 
worried about reprisals. “ They 
can only deport us and then 
we'll just go back to nur 
country." said one. If thar 
happens, he added darkly, they 
will also deport Kuwaitis of 
Iranian origin. This was the 
fate of one such family in 
September last year, after one 
of its members had made what 
the Government took to be anti- 
Govemment speeches In a local 
mosque. Many Kuwaiti Iranians 
are from Khuzestan and would 
approve of an independent Arab 
State there. But they seem to 
realise the futility of such a 
wish. 

_ The Iraq is, in Kuwait, Shiites 
-I rom— Hie -neighbour! ng- - Basra 
area, have taken part in several 
large demonstrations in support 
of President Saddam Hussein 
at the Iraqi embassy. The 
Iranians say their. Shi’ite 
brothers are doing this merely 
out of fear. But Iraqi intellec- 
tuals insist that the President 
is still popular in southern Iraq. 

The third major non-Kuwaiti 
group, tbe Palestinians, who 
make up about 25 per cent of 
the population, are also in an 
awkward position. While 
President Saddam Hussein is 
much admired and the war is 
one of “Arabs against Per- 
sians." the Iranian revolu- 
tionary government now 
puhlicly supports the Pales- 
tinian cause. Many say they 
are emotionally on the Arab 
side but that Iraq has invaded 
Iran and might to leave. 


Tbe Kuwaiti Government has 
avoided taking a public stand 
on the war., sjtbough its very 
proximity to Iraq makes it 
more vulnerable' than the other 
sms'll Gulf states to Iraqi pres- 
sure. Part of the dilemma is 
that of the Kuwaiti citizens, 
who make up only 43 per cent 
of tbe population, some 20 per 
rent are thought -to be Shi-ites 
of Iranian origin, . while the 
Government has no reason to 
love Iraq because of a dispute 
in 1973 over two islands at the 
head of the Gulf. 

Nevertheless, the Press has 
been openly pro-Iraq. Despite 
Iranian threats, Kuwait also 
appears to be supplying refined 
oil products to Iraq-rand allow 1 
ing the Iraqis to buy. processed 
food although . export of .food 
, ls. usually prohibited, by law.- 
Kuwait is continuing its pre- 
war re-export agreement with 
Iraq, whereby the Iraqis use 
two berths at Shuwaikh and 
whatever is available at Sbuaiba 
port 

In the first few days of the 
war, Kuwaitis seemed to enjoy 
the action, most believing 
Ayatollah Khomeini was getting 
what he deserved. Some were 
quickly aware that if Iraq won 
a rapid victory it would be 
calling the shots in the Gulf — 
something people here would 
not look forward to at all. The 
general assumption when tbe 
war began was that the U.S. 
was behind the Iraqis. 

■The mood changed when 
thousands of refugees from the." 
Basra area started streaming 
across the border with stories 
of Iranian attacks. Kuwaitis 
were annoyed that President 
Saddam Hussein was asking 
Kuwait to produce more oil to 
make up for something Kuwait 
saw as his mistake. The 
country eventually agreed to a 
production increase, but to 
what extent has not been made 
public. 

When Iran started verbally 
threatening the other Gulf 
states. Kuwait dosed its 
fertiliser plant at Shuaiba for 
fear that an Iranian attack 
would waft poisonous ammonia 
fumes over populated areas, it 
shut down at least part of the 
Shuaiba refinery probably to 
avoid fire. Camouflaged troups 
and weapons were stationed 


In the Gulf war’s first , 
days,' Iran’s threats to 
other Gulf states led 
Kuwait to close down 
some industries and 
prepare for the worst. 
Now Kuwait feels less 
vulnerable. 


■smgg 



A Bedouin herdsman under 
the Kuwait towers. 


around the water distillation 
plant whicb provides most of 
Kuwaiti’s water, and the while 
of Mirage aircraft could be 
heard over some suburbs. 
Kuwaiti embassies abroad 
stopped issuing visas, and 
hotels, at first packed with 


refugees, rapidly emptied. 

On September 28, a general 
mobilisation law. which had 
been under consideration for 
some tone, was quickly passed, i 
It authorised the Government; 
in -the event of "international 
tension” or war, to mobilise 
Kuwait’s. water, and the whine 
year obi, and to arrest, and 
sequester the property of, 
nationals of belligerent coun- 
tries and former nationals of 
those countries with Kuwaiti or 
other citizenship. . 

Some food prices: have risen, 
although supplies have been 
arriving regularly and the 
Government cooperative, which 
has 70 per cent of the market 
for processed food, 1 has kept Its 
prices steady. But tha. general 
anxiety led to . hoarding, or at 
least buying in considerable 
bulk, and the small grocery j 
stores and vegetable markets ] 
saw their opportunity. . < 

The stock market died at the 
beginning of the war, although 
it had already become quite 
lifeless, and merchants count- 
ing on re-exports to Iraq or 
sales to Mecca pilgrims were 
at the limit of their overdrafts. 
Some local Bedouin came into 
the gold souk to~ sell their 
women’s jewellery and take 
. advantage of the first spurt of 
gold prices. Funds did not flow 
out because, the hankers said, I 
“ the big boys got their' money I 
out of here .earlier this year.” j 

The mooij has rapidly calmed. [ 
.One reason which many cite is j , 
the presence of U.S- sin-veil- ' 
lance aircraft in Saudi-' Arabia. • 
Whatever the reasons. Kuwait 
has obviously received reassur- 
ance from somewhere. Both the 
refinery and tbe fertiliser plant 
are running at full capacity and 
the stock market has picked up 
a little. - Ships and lorries are 
arriving as usual, and Kuwaitis 
are hoping to pick up some 
bargains from the 50 to 60 
Basra-bound ships at anchor of 
Kuwait Merchants expect a 
booming market after the war 
because Iraq and Iran will have 
to rebuild what has been 
destroyed. Lorries with Kuwaiti 
goods are already plying the 
roads ' to Iraq, although they j 
avoid Basra. Business is still 
slow, but a feeling of invuluer-.! 
ability is setting In. ■ , .1 


President Nyerere 

Tanzania’s 
voters fear 
for future 
of economy 

By Roger Mann in Arusua 

WHEN TANZANIA. goes to the 
polls tomorrow, there is no 
doubt that President Julius 
Nyerere; 58. will be re-elected 
fbr his fifth term. As usual, 
-he is unopposed. 

But discontent in Tanzania i? 
probably greater than at any 
time since independence.. All 
basic commodities are in 
short supply and living stan- 
dards for the 18m Tanzanians 
are f ailing - The economy has 
never been in a worse state. 
Tanzania has made remarkable 
progress in education, health 
care and social services, but 
. the electiob is likely to reflect 
a growing pessimism. Many 
Tanzanians say they plan not 
to vote at all. And many 
* members of parliament and 
•■ ministers are expected to lose 
- their seals. 

The people of Zanzibar will be 
: voting for the first time since 
. independence. Disillusion 
with the 16-year union with 
the mainland is widespread, 
and voters are expected to 
‘ give, a scare, at least, to Mr. 
Aboud Jumbe, their leader. 
He. needs 50 per cent 
approval to remain President 
of Zanzibar - and Vice-Presi- 
dent of Tanzania. 

But the economy, rather than 
pure politics, is preoccupying 
most Tanzanians. Production 
of food and cash crops is 
dedming. and import prices 
are rising. The current 
• account deficit is alarming 
and the foreign, exchange 
shortage is - described as a 
crisis." ' 

Imported oil is the killer. This 
year's oil bill will equal half 
the value of exports. In 197.". 
when Tanzania consumed 
more oil, the bill came to 
only 10 per cent of export 
income. 

But oil does not explain the 
declining production of such 
export crops as coffee, sisal, 
cashews, cotton, and timber. 
Tea and tobacco, whicb have 
done better, face gluts on the 
world market. 

Tanzania’s tailspin began in the 
mid-1970s, when the rural 
majority were forced from 
their scattered homes into 
villages, then called ujomna 
or socialist villages. Mr. 
Nyerere’s village philosophy 
has sometimes appeared more 
attractive to northern Euro- 


iTHE.U-S. Justice Department is. 
suing McDonnell Douglas, the 
aircraft manufacturer, for - 
nearly $lm in damages, alleging 
the company fraudulently spent 
a portion of a U.S. Export: - 
Import Bank loan in secret pay- 
ments to secure the sale of four 
DC-10 aircraft to Pakistan. 

*! The suit is one of the first 
to" allege that the practice of 
secret sales commissions by 
US. companies aboard injured 
the TJ.S. Government itself. In 
this case, it contends the Ex-Im 
BSuak. the public export credit 
a^enev — which financed 35 per 
cent of the DC-11) sale to Paki- 
stan was misled into lending 
more than it really had to. 


McDonnell Douglas is accused 
of secretly paying SI. 75m to 
four ..Pakistanis without tha 
knowledge of the airline buying 
the.".^ -planes. Pakistan Inter- 
national Airlines. 

- This week's civil damages suit 
by the Justice Department joins 
another filed by the Pakistan 
Government seeking restitution 
from McDonnell Douglas of the 
amount of the concealed pay- 
ments.- 

Tbe St Louis-based company 
.had nn comment on the hew 
suit, which follows criminal 
charges earlier filed against 
four of its executives under the 
U.S. anti-bribery law. 


Iraq claims final victory at Khorramshahr 


BY OUR FOREIGN STAFF 

IRAQ ANNOUNCED yester- 
day that it had finally cap- 
tured the city of Khnrram- 
sfiahr, the Iranian port on the 
Shatt al-Arab which has been 
the scene of fierce fighting 
since the start of the Golf war 
on .September 22. 

Iraqi State lelcririoo inter- 
roptrd ils brnan rests In 
declare: “ The Iranians were 
defeated in Khorramshahr 
after much blondsbrd by our 
hernes." 

Iran Slate radio claimed 


however, that Iranian forces 
had repulsed an attempt to 
capture the pity on Thursday 
night. It quoted tbe Governor 
of nearby Abadan as saying 
that tbe battle for tbe city- 
parts of which are held by 
both sides— raged until mid- 
night on Thursday but that 
there was relative calm yester- 
day. A subsequent statement 
denied that the city had Fallen, 
saying bouse-to-hobse fighting 
continued. 


In a communique, the Iraqi 
command also claimed that 
their armour bad captured a 
strategic bridge on the road 
between - Khorramshahr and 
Abadan. This, they said. 
u locked tbe last link In the 
chain of Iraqi armonr besieg- 
ing Abadan f tom all direc- 
tions. Abadan is as good as 
fallen from the military 
standpoint." ' 

Meanwhile yesterday, senior 
clergyman Mohammed Ali. 


Khamenei, addressing flue 
main Friday prayers in 
Tehran, ruled out any possi- 
bility of either a ceasefire tn 
the war or of an “ arms for 
hostages ” deal with the 
United States. Hr. Khameue'w 
who Is a member of -the 
Supreme Defence Connell and 
of the special committee of 
the parliament dealing with 
the fate of the UJ5. hostages, 
said: "We are fighting with 
the Americans. How is it 
possible to ask for help?" 
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All quiet on Zambia anniversary 


BY MICHAEL HOLMAN IN LUSAKA 
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PRESIDENT Kenneth Kannda 
yesterday led Zambia's 16th in- 
dependence anniversary cele- 
brations bur gave no 
explanation of the duri»-tn-dawn 
curfew imposed on Thursday 
night in most urban areas. 

No incidents have been re- 
ported in tbp past 24 hours 
and the President attended the 
customary wreath-laying cere- 
mony in the city coni re and 
later presided over Zambian 
honours awards at State House 
Apart from road blocks on the 
outskirts of the city, there was 
no s«sn of unusual police or 
army activity. 

The two Stale-owned daily 
newspapers yesterday carried 


ihe curfew announcement on 
their front pages but did not 
elaborate. Instead the Zambia 
Daily Mail published in full a 
lengthy presidential circular 
urging civil servants to econo- 
mise in thp use of envelopes, 
stencils and other office equip* 
ment. 

The presidential circular also, 
Dated that “it is -now rare to 
enter into a toilet in onr" 
Government buildings and be 
able to find toilet ..paper 'and 
toilet soap.” The. circular 
blamed pilferage on - both low 
and high ranking (personnel " 
and warned that it must end 
now “ if our nation is to survive 
with all its. reputed integrity 


Restrictions on Turks 

BY CHARLES BATCHELOR IN AMSTERDAM 


and honour among, other nations . 
of tiie' World.*’ . ^ 

There is' speculation ‘ Tn di plo- 
irwtic and other cirdes that the 1 
curfew is linked -to a'. shoot-out j 
in days ago .cm. .a farm in I 
miles south- of the city between 
Zambian army units and- a force' 1 
of several dozen tneri. Lusaka 
is rife with rumours .about the 
group but most .observers re- 
mained puzzled -about :its baok- 
gronnd ^aiid .inteotfenfi. 

The incident “ was mit. how- 
ever, related to. the suspension 
earlier ibis month of the 
recently-promoted Zambia - Air 
Force commander . • and' two 
senior officers. Hie trio 
appeared in Lusaka magistrates’ 
court Thursday changed, with 
having stolen six cars. . 


pean aid donors than fe 

• villagers themselves, whose 
' new homes were often far 

from their fields. 

Many Tanzanians have resisted 
collective agriculture. • The 
term ttjamoo is now reserved 
' for villages with a high degree 
of collectivisation. . Thev 
form only a tiny minorti^ 
Private commercial farmers 
are- now receiving more 
encouragement and access to 
credit. . 

: The severe current account 
deficit can be ' traced to last 
year’s war which deposed Irif 
' Amin in Uganda, and cost 
i Tanzania '8500m. ' Wesiern 
i countries which found the 

• Amm regime so repugnant 
■ ; never paid their contribu- 

I tiohs. 

Vl A glimmer of light is risihfe. 

I Tanzania ' remains Blacfc 
r 1 - Africa's largest aid recipient, 
f per capita, and usually top*. 

1 the aid lists of Scandinavia. 
.. the ; Netherlands. West Ger- 
many and Canada. The Infer- 
s . national . Monetary Fund 
recently agreed to commit 
i- SDR 194.6m f£104m) to 

e-l' finance, imports, and the 
t • World Bank and other donor* 
1 } are making funds available 
i for Tanzania to restructure it.s 
g'l economy: 

a Mr. Nyerere has promised he 
fr. . wiM not seek re-election again. 
h" and that he will devote him- 
v self during the coming five 
years, to the " econorair 
struggle.” Tanzania’s political 
i stability may depend on his 
t success. 
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THE BENELUX countries hare 
decided to make visas compul- 
*»ry fnr Turkish citizens from 
'.he Iiesinninz of November, t-he 
Dutch Foreign Ministry said 
yesterday. The. move follows 
an influx of Turkish immigrants 
from France and West Ger- 
many. tmtb of which imposed 
a smuLar measure earlier this 
month- 

The visa requirement is in- 


tended to reduce the numbers 
who come ostensibly for a -short 
visit, but who stay and look for 
work. Nearly 125.000 Turks are , 
already legally settled to., .the 
Netherlands. *• 

The Foreign Ministry said, it i 
was difficult enough to provide 
satisfactory housing, education . 
and welfare . services tn 
foreigners entering the country | 
normally. 
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collapsing, 
claims 
Moran 

By John Moore 

MR CHRISTOPHER MORAN, 
■>. .the -former managing director of 
•■... Christopher Moran Group, the 
; .. Lloyds insurance broker, has 
told' shareholders in a clrcujar 
that the “ company is collapsing 
already.” 

He‘ has despatched his 
circular to shareholders in an 
effort to resist the Moran group 
board’s attempts to remove him 
from his other directorships at 
. the annual general meeting 
next week. 

Mr. Moran, who faces charges 
of conspiracy to defraud 
members of Lloyd’s Syndicate 
290 and 295, says that the main 
part of the profits of the busi- 
ness -come from insurance 
broking, “ which is necessarily a 
highly - personalised business; 
yet the other directors have 
limited knowledge of this busi- 
ness and. do not contribute to 
its earnings.” 

He says he will not resign 
*■ because I believe that -without 
my assistance rhe major part of 
the business will., disappear. 
Those -who know the company 
will realise its is collapsing al- 
ready.” 

A counter-circular was des- 
patched to shareholders, signed 
by Viscount Hall, group chair- 
man, and three other directors, 
answering Mr. Moran’s argu- 
ments and. enclosing a copy of 
— Mr. Moran's circular. 

The underwriting agency 
. companies within the group, 
which manage seven Lloyd ! s 
indicates. “ now account for a 
-uhstantial proportion of the 
''"•npany’s business. 

“ The business of these eom- 
-Tnies is in no way dependent 
■ : " u 'n Mr. Moran, and has so 
been relatively unaffected 
: ■■■* ’he investigations into his 

• unties. 

“ However, we believe it will 
> seriously affected in the 
• '"hire unless he ceases to be 
, . ..associated with the company.” 

The board has said’ that 
several underwriters of the 
seven managed syndicates had 
expressed concern about the 
continued presence of Mr. 
Moran or his nominees on the 
board of - companies which 
manage the syndicates. 

Mr. Moran has notified the 
board that three new directors 
will be proposed. — Mr. D. J. P. 
Bryans of Ballyboden. Dublin; 
Mr. S. T. Gainher. of Fleet 
Hants.: and Mr. R. W. Reeves, 
of Monte Carlo; in place of Mr. 
.Tames Red grove and Mr. Victor 
Wood, who retire from the 
Moran board by rotation at the 
next annual general meeting 
and are up for reelection. 


Harold Brockman 

A MEMORIAL service for 
Harold Brockman, for many 
years architecture correspon- 
dent of the Financial Times, 
will be held at St. Michael’s 
Cburch. High Street. Lewes, 
Sussex, tomorrow at 2 pjn. 


British banks will be first to get 
Massey rescue package details 


BY MICHAEL LAFFER TY, BANKING CORRESPONDENT 


BRITISH BANKS will be the 
first to hear the details of a 
proposed rescue package for 
Massey-Ferguson, the Canadian- 
based agricultural equipment 
multinational. 

They will hear a presentation 
of Massey’s position, and a 
proposal for a. bail-out, at a 
meeting -in London. 

The presentation will be the 
first of a series for Massey's 250 
bankers around the world. They 
number virtually all the lead- 
ing banks of Canada, the U.S„ 
the UK, France, Germany and 
others." 

After London, it is proposed 
to hold presentations the follow- 
ing week in Toronto and New 
York. 


Canadian Imperial Bank of 
Commerce. Massey's lead 
banker, is understood lo be 
organising and handling each of 
the presentations. CIBC, one 
of Canadas largest banks, is' 
said by bankers in London to 
have loans in the region of 
$300m outstanding to Massey. - 

A London banker said yester- 
day that very little of this was 
secured. On this basis 30 per 
cent of CTBC's disclosed equity, 
according to 1979 accounts, is 
represented by Massey lending. 

It is expected that Massey's 
senior management will be 
represented at each presents- 
flon. 

British banks have £2 50m 


outstanding* to Massey, two- 
thirds from the main clearing 
banks. All but £50m of this is 
said -to be covered by. Export 
Credit Guarantee Department 
guarantees. 

Under the terms of the pro- 
posed rescue the Canadian Gov- 
ernment is to guarantee up to 
$200m for a new issue of Massey 
common or preferred stock. 
CIBC and . other baxite around 
the world would also have to 
make equity contributions. 

One banker closely involved 
in the affair said CIBC would 
need to take on $300m of new 
risk in' the rescue scheme, 
leaving only $l50m for other 
banks. 


1,200 Lancashire textile jobs go 


BY RHY5 DAVID, TEXTILES CORRESPONDENT 


A FURTHER 1,200 jobs will be 
lost in the Lancashire textile 
industry from closures an- 
nounced yesterday, by Carring- 
ton Viyella and John Bright. 
About 16,000 people have lost 
their jobs in the sector in the 
past year, bringing the total 
employed down to well under 
50,000. 

The closures affect 620 people 
at Alder Spinning Mill , Leigh, 
Greater Manchester, and its 
sister weaving plant at Lostock 
Hall, near Preston, producing 
polyester cotton plain clothing 
fabric. Both have been re 
equipped in recent years, but 
the company said it was impos- 
sible to match low-price compe- 
tition from Japan and Hong 
Kong. 

Price of imported fabric is as 
low as 45p a metre, it said, and 
the minimum economic price to 
make the same cloth in the UK 
70p. 

“We are up against four 
problems: the level of sterling, 
high interest rates, inflation and 
imports. We could cope with 


any two of these, but not with 
all four," Mr. David Cunliffe. 
a director, said last nighL 

Earlier this week the company 
announced closure of two outer- 
wear units with loss of 260 jobs. 
Further cuts in the group's 
capacity are thought likely in 
a few months. 

Losses of £1.2m were an- 
nounced in August. 

Major management changes 
have been made in recent 
months. Mr. Leonard Regan 
retired as chairman, replaced 
by Mr. Derrick Hornby in July; 
but Mr. Hornby left the company 
himself last month, and Hr. 
Norman Fieldhouse. chairman 
of Letraset and a Carrington 
non-executive director, took 
over. 

- The .redundancies’ at John 
Bright affect about 550 people 
and involve closure of the com- 
pany’s Fieldhouse and Oxford 
industrial fabric 1 weaving mills 
in Rochdale. 

The group will effectively be 
halved in size by the closures. 
It will concentrate entirely on 


Thames Board to make 
cuts at another mill 


BY WILLIAM HALL 

IN A FURTHER cut of. its UK 
board-making operations, the 
Unilever subsidiary’ Thames 
Board will, reduce the size of 
its’ Warrington mill workforce 
by a fifth and put another fifth 
on short time. 

Earlier . this year Thames 
Board closed Purfleet South 
Mill with the loss of 800 jobs. 
It has decided to reduce the 
Warrington workforce by 220. 
and plans to put 180 on short 
time. 

The output of the Warrington 
mill goes into the packaging 
industry. Competition from 
cheap imports and fall in 
demand are blamed for its 
heavy losses. 


Thames Board said yesterday 
that ” the mill has not escaped 
the financial difficulties experi 
enced by most of the paper and 
board industry in the 1JK, and 
it is essential that costs are 
significantly reduced to stem as 
far as possible serious losses 
which are being incurred.” 

With closure of Purfleet 
South, the Warrington mill is 
Thames' biggest board mill 
with an annual capacity of about 
150.000 tonnes. 

Thames is investing £8Sm in 
a major expansion of its Work- 
ington mill, due to increase its 
annual output from 50.000 
tonnes a year to 150,000 tonnes 
by next year. 


Andrew Taylor examines the council housing ban 

Bitter freeze for builders 


THE GOVERNMENT’S decision 
to place a temporary ban on 
new housing expenditure by 
English local authorities could 
hardly have come at a worse 
time for a construction industry 
already suffering from public 
spending-cuts and the depressed 
financial climate which has hit 
private sector demand. 

Although the freeze is initi- 
ally To run for just one week — 
to allow councils to prepare up- 
to-date assessments of their 
spending in 19SO-S1 — they are 
strong fears that this will lead 
to a full moratorium on local 
authority housing expenditure. 

Mr. John Stanley, Housing 
Minister, has said the Govern- 
ment will take any stops neces- 
sary to prevent English authori- 
ties overspending on the £2ifbn 
allocated for housing in the 
current financial year. Recent 
estimates suggest that ihe 
authorities could overspend by 
as much asIlSOm. 


figures indicate. This is because 
of the stringent cash limits 
applied to council spending 
programmes, based as they 
were on optimistic assumptions 
that inflation levels would fall 
further this year than has been 
the case. 

The impact of housing cuts 
on aU local authorities, includ- 
ing those in Scotland and 
Wales, means that work is un- 
likely to start on many more 
than 50,000 public sector homes 
in 1980. 

This compares with 80,000 
starts last year and more than 
170.000- in 1975 and 1976. The 
reductions reflect spending cuts 
by the previous Government as • 
well as the present one. 

The repeated attacks on 
capital expenditure by succes- 
sive Governments, and their 
apparent failure to control local 
authority current spending, 
have Incensed the construction 
industry. particularly civil 
engineers which rely on the 


ment has applied a three-month 
moratorium on defence spend- 
ing — which is likely to be 
extended — while a similar 
squeeze to that now being 
applied to English local authori- 
ties has been introduced to 
prevent overspending by hous- 
ing associations. 

Private sector work is also 
beingiha t,ocs shrdlshrdlu cmf 
being hit, as companies postpone 
or curtail investment plans in 
the face of continuing high 
interest rates and building costs. 
According to the National 
Federation of Building Trades 
Employers, unemployment in 
the industry is " in. excess of 
224,000 — 50 per cent more than 
at the same stage a year ago. 

Beacuse of the long lead times 
between the Jstart and the com- 
pletion of construction projects, 
the full extent of the latest pub- 
lic and private sector cuts may 
not be revealed in some building 
aod civil engineering company 
workloads until next year. The 


It is not just the of pu | Uc sector for mo ^ t Q f their impact however, is* clearly 


a longer standstill on spending 
that has upset builders, but also 
the suddenness of the decision. 
It came just one months after 
Mr. Michael Hescltine. Environ- 
ment Secretary, had ruled oul 
any moratorium on local 
authority capital expenditure. 

Swift changes of direction 
like . vthis. says the industry, 
make., forward planning mean- 
ingless and cause greater hard- 
ship .when labour forces nave 
to b© laid off suddenly: work 
which has been budgeted for 
disappears virtually overnight. 

Housing expenditure by local 
authorities has beeu earmarked 
as. the principal target in the 
present round of cuts. Accord- 
ing. . to the Governments 
medium-term strategy, reduc- 
tions in housing spending 'nil 
account - for about three 
quarters of all public sector 
savings to he achieved by 
19KW4. 

In the current financial year 
this means that the 365 English 
authorities have been allocated 


work. 

The freeze announced this 
week is seen as a further 
attempt to “use the construc- 
tion industry as an economic 
regulator.” 

In support of this argument 
builders point to' a key phrase 
in last March’s expenditure 
White Paper, which outlined 
the Government’s medium-term 
strategy. This said; “Current 
expenditure in 1980-81 is 
planned to increase by £02bru. 
Capital expenditure is planned 
to fall by £1.9bn but £l,4bn of 
this is accounted for by capital 
transfers. The remainder is 
accounted for by a fall in con- 
struction expenditure pro- 
grammes.” 

Again, reductions in total 
public sector capital expendi- 
ture are likely to be deeper 
than indicated in the White 
Paper. The Federation of Civil 
Engineering Contractors says 
there is increasing -evidence of 
local authorities having to 
postpone work on new sewerage 


already being felt by building 
material producers. 

Blue Circle Industries this 
week announced plans to close 
two of its cement plants and cut 
production at a third, shedding 
1,500 jobs in the process. 
Cement industry sales fell by 
2.8 per cent in the first nine 
months of this year but by 17.7 
per cent during the third quar- 
ter compared with the same 
period a year ago. 

Other building material pro- 
ducers have also reported that 
sales have fallen sharply since 
the spring. Brick deliveries in 
the third quarter of this year 
were 36 per cent lower than in 
the corresponding months a 
year ago. 

Brick manufacturers have 
also been affected by record 
mortgage, rates and the general 
recession which have hit sales of 
new private sector; homes. 

Mr. Tony Monk, director 
general of the Brick Develop- 
ment Association, said yester- 
day: u Unless the brakes can be 


52 ~bn for their housing in'csl- a j„j ]ifc e because of taken off and building pro- 

lS t .k pr K II, «?^ the the application of stringent cash grammes got into gear again. 

Mlh-the £-.9bn they spent limits and a general reluctance the bricks will simply not be 

previous year— a reduction by Joea j authorities to cut there when in a few years’ time 

lijacT lhf cut is likely to current spending. . _ . they sire certain to. be needed 

be deeper than the Government 


yarn spinning and production 
of carpet yams. 

John Griffiths writes: About 
425 redundancies were an- 
nounced yesterday by BBA 
Group, whose activities cover 
manufacture . of friction 
materials, conveyor belting and 
asbestos textiles. 

Nearly all the jobs are to go 
at Mintex, its Cleckheaton, 
Yorkshire. subsidiary best 
known for vehicle brake pads 
and linings. 

BBA blamed the - redund- 
ancies on continuing recession 
m tbe automotive industry and 
the adverse effect on competi- 
tiveness from strength of 
sterling. . 

Two* months ago BBA re- 
ported that first half profits had 
fallen by over £2m, from £3.82m 
to £l.87ro. 

Its UK operations were parti- 
cularly hard hit, pre-tax profits 
plunging from £1.54m to 
£181,000. 


Maze jail 
hunger 
strike from 
Monday 

By Our Belfast Correspondent 

IRA PRISONERS in the Maze 
jaiL Northern Ireland, will pro- 
ceed with their threatened 
hunger strike from Monday. 
They rejected a Government 
concession that prison 
authorities will- issue their own 
version of -civilian clothing to 


NEB makes £5.8m Toss 


BY JOHN ELLIOTT, INDUSTRIAL EDITOR 


THE National Enterprise Board 
made a loss of £5.8m after tax 
in the firsi half of this year 
nn all its operations excluding 
BL and Rolls-Royce. 

This compares with a £S.3m 
profit in the corresponding 
period last year. It reflects the 
change in the board’s functions 
under the present Government. 

The board sold its holdings 
in ICL. Fairey Holdings and 
Ferranti earlier this year. Th 
profits it would have gained 
all male prisoners to replace 1 frnm these companies are not 
existing prison uniform. ! included in the figures. 


CONSOLIDATED PROFIT AND LOS ACCOUNT 
for the six months.!* 30 June 1W (unaudited) 


The concession was agreed at 
a Cabinet meeting on Thursday. 
But the IRA men. in a state- 
ment brought out -of the prison, 
said it . went 
meeting their 


After tax and extraordinary 
items the losses by BL 
(£181. 5m I and Rolls-Royce 
(£17m) are excluded from the 
nowhere near i board's main accounts, 
demands for ! Responsibility for Rolls-Royce 


granting political status. j has been transferred to the 

Tbe concession provoked a I Department of Industry. Sir 
political row. Unionist poll- [ Arthur Knight, the board's 
ticians accused Mr. Humphrey ; chairman, hopes similar 
At kins , Northern Ireland | arrangements will be made for 
Secretary, of surrendering to ' BL soon, 
tbe IRA. I Excluding 


Turnover 

Operating Ion before interest (after charging 
depreciation £3rh; T979 £2.4m) _ 

Share of profits of associated companies 

1980 

£m 

94.7 

- . ..(til) 

: . MB ■ ' . 

1979 

£m 

94.1 

H3) 

8.7 

Interest payable less (receivable) 

(7.1) 

(2.1) ' 

| 

(Lo»)/profit before taxation 

Taxation 

(4.0) 

1.6 

-6.4 

3-5 

(Lo»)/profit after taxation, 

Minority interests 

<54) 

(0.2) 

2.9 

0.4 

(Loss) /profit before extraordinary items 
Extraordinary items (see note) 

(5A) 

9.T 

3.3 

(0-5) 

Profit after extraordinary items 

33 

2J? 

Return on capital employed 

<s ja%) 

s.6?;; 


The Northern Ireland Office 
denied a claim by Mr. Ian 
Paisley, Democratic Unionist 
Party leader, that the move was 
part of a wider, secret deal with 
the IRA which would include 
other changes in prison 
conditions. 

Butcher Boy jobs 

BUTCHER BOY, the U.S. meat- 
machinery company, is Jo i 
establish a European head- 
quarters in Gnrnock Valley. 
Ayrshire, creating about 150 
jobs in this unemployment 
blackspot 

Building control 

GOVERNMENT controls over 
building schemes submitted by 
local police authorities will be 
relaxed, to reduce administra- 
tive burdens on the Civil 
Service. Lord Bel stead. Home 
Office' Under-Secretary, told the 
Lords yesterday that schemes 
costing up to £120,000 w'ould 
not be subject to close scrutiny 
after ApriL Modified controls 
would operate over schemes 
costing up to £lm. 


these two com- 
panies the board has a negative 
rate of return on capital em- 
ployed of 8 per cent. This 
compared with a positive return 
of 8 per cent last year and a 
target laid down by the last 
Government, approaching 20 per 
cent by 19S1. 

This targate rate of return is 
being renegotiated to reflect 
the board’s basic function, 
helping companies that could 
not operate without its support. 

; Th o board's resu 1 Ls are 
further complicated by a 
rearrangement of financics 


NOTE: 

Extraordinary items comprise: 

Discount on early repayment of loans to Her Majesty's 
Government 

Profits on translation of overseas assets and liabilities 
Provisions for estimated loses arising from closure or 
disposals 

Stamp duty and formation expenses 
Adjustment to consolidated reserves in respect of 
Ibirty Holdings following sale 


10.8 

_ 

— 

(0.7) 

(L3> 

-0.2 

10.2) 

— 

(0.2) 

— 

9.1 

<7s> 


agreed with the Government. 
This enables the hoard to 
include a £10. Sm discount on 
Government loans in its profii- 
and-Inss account. 

This discount, included among 


extraordinary items, turns the 
£5. 8m loss after tax into a 
hullom-linc profit of £3.3m after 
uther extraordinary charges arc 
taken into account. 

Brown Boveri Kent sale. Page 20 


Foot demonstrates his campaign style 


BY ELINOR GOODMAN, LOBBY STAFF 


LEADING Labour party leader- 
ship challenger. Air. Michael 
-Foot,- ’yesterday indicated* the 
kind of approach- he will have 
lo adopt if he is to pick up the 
votes he will need in the centre 
of the Parliamentary Party to 
beat Mr. Denis Healey. 

In a speech in his Ebbw 


Vale constituency Mr. Fool 
acknowledged the fear? of 
Labour MPs- about 'the threat 
to their owjj rights which a 
wider franchise for electing the 
Labour leader, would pose. 

•Mr. Foot . endorsed last 
month’s party conference de- 
cision to restore Parliamentary 


sovereignty to Westminster. 
But stopped short of endorsing 
the conference's call for im- 
mediate withdrawal from the 
EEC even though, in practice, 
repealing the European Com- 
munity Act would almos; 
certainly be a preliminary tn 
withdrawal. 


At the same time the Govern- desperately." 
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and bathrooms 
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emmeilt to rsiis© Harrier jet project is a possible victim, writes Michael Donne 


Cimard officers 


£l50m in oil drilling Defence plans vulnerable to cuts re fuse to support 


concessions move 


THE MINISTRY of Defence increase in defence spending in Extending the moratorium on armed forces remains to be 


has little room to manoeuvre real terms that the UK has cnntracts. which was expected seen- The economies are under- 
jf it is required ti>. cut its committed to NATO. lft end ir j November but which slood to have cut the 

. . _ _ .. amount of sea-time for some 


BY RAY D AFTER, ENERGY EDITOR 
Sfe^VERNMENT is about to SI 


budget substantially in -the next There arc four main ways in seems certa In to continue until “‘"V 11 *" 
few years, in spite of tbe fact which the Ministry coutd save «ove warships and reduced air- 

thal total spending in 1980-81 money, if tbe Treasury wins its March “1. Th« is already biting time for military aircraft 


seamen’s fight 


is running at close to flO.Sbn. case for the cuts up to 1983-S4. deeply into the many hundreds although the Ministry is reluo j BY WILLIAM HALL 


^w_ pe J stsbe. because of I This j s because must of the These are: 


"wicgia , - .. — : inis is recause iousi m me mese «ire. w auiaii uimpaiuB *uiui 

cession* m c' ? • COn " S«- po ® « ,m P 3ct °n the casli is committed weH in* Delaying the introduction of depend upon small defence 

•“ ^ I " e ^ or th -ea m a Public Sector Borrowing advance, on such items as pay new programmes that are likely contracts. 


companies which taut to give details. 


wi the North Sea in a Public Sector 
fitSChL 1 * will raise more than Requirement. 
tS S r Exchequer. BNOC could 

energy Department has £300m in the ne: 


It is also debatable how far THERE ARE signs that support NUS. They felt that Cimard 
the moratorium ■ on small f or £b e National Union nf Sea- had been more than fair in then* 


and contracts for equipment, tn he expensive, such as the While it is not impossible to defence contracts can be con- 1 men’s apposition to the transfer offer to NUS members involved. 


invest over } It Ls estimated that in any one development of a Jaguar re- cancel existing contracts in tihued without at some stage I Q f CunarcPs two Caribbean The seamen’s hopes of sur- 


tn rS? ^“panies were allowed be fak ' ^ C 

.‘“choose some of the blocks * !? 7 


-#4-S OimiC UJL LIIC UIUL, 

£»-•£«& mums 


Within the industry it is 


tired will account for more aircraft over a longer period of 
than E4.5bn. Spending on equip- time — although this would 


Thus the biggest area of sav- 


Defence JTdefe^ tht^L^rT\o ^ SMS-Sigl 

the Shan- budget aeainS his Matthews, the chairman of wish to partake m any farther 
3g ^ Cunard. the officers of the industry action. 


ttziSKSyJSs: -mm-*.* 

•«* block nwJZ* for twoyears as part of a deple- ^r^. bu.ldmgs. land and mis- itself since the TO is ^ new ^ battle ^ ^ Staff union, the Merchant Navy and our opinion action taken so far 


would be to delay new the ^j^ng bud g et against his 


Cabinet colleamies VJUnara. me tnuieis «» 

Siffirff liis Chiefs of Countess and Princes intend to 


The QE2 reiex continues: 


p — •** i* ill VYb^uiui .1 

^“J®*Tttaent will allocate 
“fween 3ft and 40 of these T>p1»v worriec 
.special blocks. This is more ueia Y womes 
intended, but Ministers are ThP Trmunirr b; 


— the figure now generally be- extending the regime of severe 
iieved to be the target at which economy in all areas . including 


range air-to-air missile. 


qum iig. Ui^UMVIl VC LU HUUU 1 , 

the cuts should fall hardest if I cess under the Ba ha mia n flag, the 


— o — — U1C v LI IJ XjO J I UA>UC4l AA I . ' t ^ — . _ ■ « ■ 

Whether much money could they have to come, indicates J _ The i^tol^i^le 1 ^situation «" 


3n-Hr,tr l . nQ€ E‘ Ministe 1 fp The Treasury has also been be to cut in half (from 3 per designed to save up to £100m a 

j, 1 offer . as many blocks jonking a t the PSBR iroplira- cent to 11 per cent) the overall year. 

U JL d . er ty l e !! T * n ? tions of a five-year delay, though 


lieveu ne uie wraec ai nruicu ewnumj in au. at caj muuums .. .... i _ , Tin, 

rhe Treasury is aiming — would fuel consumption, which is really be saved by extending the that the Munster has a tough office^ io turnon un 


economy drive without seriously task inside as well as outside j says that the officers feel that Barbados. 

. * m a .■ * ■ ■ I AiUaaa r- AVA aI C*1 O iTA effWI thur UfA UV1 


impairing effectiveness of the his Department 


rnima rm. . ' , . ’ iwu» tit a u*e-jwi uciu>, UIUUKH 

addiuona premium B N0C. Shell and Esso have 
UieTvfH..™ he " clcnme<i b ' indicated they would be against 

- . _ treasury. curh 9 mnvp 


. Dl David Owen, the Opposi- 
uon Energy spokesman. 


such a move. 

The companies are worried 


SSm E ^^, sp °!;:r£; iSSS’or . 

^ S, "‘SSf l7, e h 'Z 

development nf the Clyde oil- 


Carrington seeks arms control progress 


BY JOHN HUNT. PARLIAMENTARY CORRESPONDENT 


fletT far «« ,n ltZ Clyde, could be left vi-ith in- 

nnfmnm benefit from British 


National Oil Corporation’s 
surplus cash flow. 

He told Salisbury Constitu- 
ency Labour Party lhat next 


that 10.000 jobs could be affec- 
ted by a decision to hold up 
work for five years. 

“The Government’s obsession 


week the Government could about the PSBR is now threaten- 
secretly decide on the delaying ing the nation’s oil supplies 


between 1990 and 1995.’ 1 


decision of “ breathtaking short- said- And yet BNOC was self- 


sightedness.” 


financing and could easily fin* 


The Government, he said, was a nee its development contribu- 


considerins blockinc developing 
of Clyde, in which BNOC has a 


tion as well as make a substan- 
tial PSBR contribution. 


THE GOVERNMENT hopes 
that the SALT II treaty nf 
strategic arms limitation will 
be ratified snon and that tbe 
West and the Soviet Union 
can then move on to SALT IH 
talks. Lord Carrington, tbe 
Foreign Secretary, said 
yesterday. 

“I want to see the SALT 
process revived.” he told the 
United Nations Association in 
London, 
achieved.” 

Lord Carrington emphasised 


that Britain had to maintain 
its forces and weapons at a 
level high enough to deter an 
aggressor. Anns control alone 
canid not solve Britain’s 
defence problems. 

It would be wrong, he said, 
to think that arras control 
negotiations could play the 
the central role in dragging 
East-West relations out of 
their rat 

The Russian invasion of 
Afghanistan should not. how- 
ever, - avert attempts to 


abandon arms controL 

The Foreign Secretary 
criticised tbe unilateralist 
position of the Labour Party 
and other organisations. The 
Government had to stick 
firmly to its commitment to 
base U.S. Cruise and Pershing 
missiles in Britain. 

Lord Carrington saw no 
scope for attempting sweep- 
ing measures of global dis- 
armament but wanted to see 
greater emphasis placed on 
regional arms controL 


• The Federation of Con- 
servative Students has 
written to tbe Prime 
Minister, in her capacity as 
honorary president of the 
United Nations -Association, 
asking her to prevent public 
funds being used by the 
Association's youth whig for 
a campaign in favour of 
unilateral disarmament. The 
Federation pi**™ that the 
organisation “ youth for 
peace ” ls ran from UNA 
headquarters in Whitehall. 


their jobs are at stake and that “We wish no -further action 
they require the MNAOA to be to be taken on our behalf before 
more realistic in their approach this liaison committee has con- 
to the situation. salted, with both management 

In another telex, the officers .and union.” 
of - the QE2 said that they Last night Lord Matthews was 
** unanimously * rejected the trying to arrange a meeting for 
MNOAO advice and “strongly today with Mr. Jim Slater, the 
deplored ” the action of the leader of the NUS. 


Atom workers given 
‘final offer’ of 9% 


BY NICK GARNETT, LABOUR ST AFP 


Stock Exchange costs problem 


BY JOHN MOORE 


THE STOCK EXCHANGE faces in entering its openms state- The Stock Exchange said that 
costs of over fLam in the merit of case in the restrictive when this submission is 

restrictive practices court practices court action. received, the Office of Fair 


Restrictive practice laws 
'increasingly effective’ 


BY DAVID CHURCHILL CONSUMER AFFAIRS CORRESPONDENT 
SGISLATION AIMED at “To date, 55 of these have 


Plaid Cymru 
plans action 
on lost jobs 


MANUAL and craft workers at proved from original proposals 
the Atomic Energy Authority worth about 8 per cent would 
have been given a u final ” offer be seen by tbe Government as 
worth 9 per cent on the pay bill - an important test of what some 
in the first formal public sector public sector area workers 


wage negotiations in the new would be prepared to settle on. 
wage round. . .. The offer to manual and craft 

- J2ELJ "K *L t 21 workers on the authority's 

seven sites involves a rise of 
1 Per cent on basic rates, small 


action broughi by the Office of 
Fair Trading. 


sum xzzz- 1 

< SS| i iff“l!Ild f nfSSE !Se - i“ 8 a re a "r'ep»elL h KAIS “^^SLftTuS w *" 


without a recommendation from t — 


umon negotiators. qualifying periods for holidav 

entil^menL Theauthority rays 
the latter improvements l*t the 


mems, and an improvement in 


‘baY allthe relevant restrictions, said 
able in the context of cm i lega ,hn..i -ran ti*v» 


The court has been informed before the autumn 


last night. 

Mr. Borrie said that restric- 


aid in a that no action should be taken plaid Cymru, plans to deploy in 
University on insignificant restrictions,” he the unemployment controversy 


made to some other public sec- ^ ^ package to 9 

tor groups, affect 4,600 workers. p *“* c 


It £IUUJJS, auci.1 -X.WW "“Ml* . npta. 

The offer compares with last p 


S SESSTLSriSa p ^ eM -- ra . tes 


Only foor. agreements wan ,ast month brought success to ‘j * 


- MMnM aa-A fc - ■ 

wun me I.oun nn dny reviacu „ Anprater! apai-ncf th** mi hi it* — . 


yesterday. 

“On this hang’s the future 


analysed. 


ia,>>ea ... wun ' ne r « vu> ^ tent discussions ’’were nroving operated against the public 

The three counsel retained by agreement will not beachieved interest These covered the 


of the well-regulated market the Sfocb Exchange have spent until well into 19S5 and beyond, 
known as .the Stock Exchange, -approximate!'- 250 man-days “The 200 restrictions so far 
it added. . on' this work.” and "the identified divide IStto 22 major 


The party’s annual ‘ confer- 
ence, at Portbcawl, unanimously 


The 200 r es trictions sofar Paring and other 

pnrifipri rih-idP imn 22 mainr restrictive conditions in agree- of British ^vei^AgenB, jffle sit4ris an d occupations to draw 


25l se “•» “ ore ass hssp 01 Khich wiU be !ss? b r. ssrssrs snsszss “ j^ to ^sr°s 


j granted an extension of time time on it. 


Lawson plea on pay 


ASTMS urges change in 
vehicle imports policy 


BY DAVID MARSH 


BRITISH workers would pave had actually been earned were ing pay demands. 


made by a wide variety of iTh" erouruuie VWHera scale of unemployment in vrukinla imnArfu nniOU 
organisations.” ^g-" Bo^e said the Scottish ¥6111016111100118 DOUCy 

Mr. Borrie said companies cl irin- T>anK who ^e ^ John Dixon, the party’s ' F _ ^ ^ 

which made secret price-fixing parties *to more than 20 restric- ^Basu^er-elecU said Welsh PHHJP BASSETT, LABOUR STAff 

f"ce C 2SSn.f , p™1atS! l ‘ c™- n^ r iy 8 hsaf‘™?h^e! d S* ven ShuSIT dW 

pany directors could face fines .■ t _ ast efress that action to defend Welsh com- T l f chm i cal about ^ futnre o£ Talbot 

or imprisonment if they broke removal of restrictive a°ree- m unities, families and jobs, ^ w ^ rne< ^. ^ ere ■ ® After studying the company’s 

undertakings given to the onkTSSTaSTta This week unemidoy- “•“"C J™ 2* SSL* individual plants, the union 


the way for lower unemploy- one reason why British uo- Hr. Lawson said much of the 


Restrictive Practices Court 


ment if they accepted smaller employment was higher than in blame “for "tbe"presenT ievel of ^ “’SriSfve 5?a“ remp^Sd STSen “ 35» 

wage increases. Mr. Nigel many other countries. unemployment rested with past iCT "fL 'LZ }^ Li 


f^edoiilo compete -- it can- reached 1MUX4, 05 1L9 “more reSS : 

not compel businessmen to per cent, the worst level for 40 lmnorts aT ,d 


After studying the company’s 
individual plants, the onion 


^ ve .^ c ^ e manufacturing 535s : " It is widely anticipated 


major redundancies and 


wage increases, Mr. Nigel many other countries. ^ ^ 

Lawson, Financial Secretary to Other reasons for the high government pplicies. union ^VviceT^ agreements!^ 

the Treasury, said yesterday, jobless rate, be suggested, were obstacles and union weakness, ments were registered* 

He was emphasising the now the general world recession — Over many years these had 
familiar Government theme that which he saw ending “ some “ impeded and postponed ad- 1 

excessive pay increases were time next year’’— and competi- justment 1 ' j DnncV T>. 

*' Pricing people out of jobs.” It tion from industrialising coun- Hp ^ ^ British economy 13488 S 01 
was not part of official policy tries and new technologies wajs the necessary f _ 

“to throw men and women ou abroad. adjustments. “This bodes well . TT)QI*1/’i 

of work.” he said. In** ,atest Oownmenl for the fut1lrP . B ut the pain is j wV 11141 IV^ 

Mr. Lawson told the Leicester plea for lower wage settlements . . 

and district branch of the this winter, he stressed that it ,h ^ acute and the co ^ in BY JAME5 MeDONAL 

Federation of Master Builders was within employees' “own i« bs ^ Skater as s result of; 

that workers’ attempts to secure power” to correct the un- 'he delay we have imposed bakbilaa. me aic 

higher living standards than employment trend by restrain- upon ourselves.” j ase j[ ^ i Bas ?' 


S oe S p SK? nl i ISS2J« ma IiJ5Sn tice laws were extended to need for action by consumers 
^avernment nalreies • “J'®* 1 service agreements. 450 agree- or users to get competition 


SiVeXnt 168 ” h T^ tB ^ 


announced within the next few 


Tbe onion, in a document on . months, unless the situation 
the industry published yes ter- improves dramatically.” 


He said the British economy 
was nmv making the necessary 
adjustments. “ This bodes well 


Bass’s Barbican lager to 
be marketed nationally 


/■'ll 1 a uie muusiry puuusueu yeswr- iun/iurca uiduumuuq. 

Changes sought day. called for a “ total rever- The report examines import 

• A11 ’ _ ' _ . ■ sa *. . ^ . pre ®5 nt economic penetration, and while acknow- 

in currency threat from 

, and investment. Without such Japanese motor manufacturers, 

translation rules Pis? ♦ ^ ^ ^ . be points to a asi per cent growth 

- fore? 1 -to f* de -P^® ul f in four years of Common Market 

By Michael Ufferty ’ imports. It sees flits as a further 


by james McDonald 


■ 2JJSS;. SSS Teason for a change in Britain's 

A NEW method of accounting ^ declining at an even: faster reiatj^hip wtthtiie EEC. 


BARBICAN, the alcohol-free because of its success in rest I I 

lager brewed by Bass, is to be areas. About 100 barrels a day ™ * At )ssue was ^ t0 

marL-ntoH fhmilplimif thp t!K .in> hnina nmriiiKorl tho Hnm> I P®Sed by tbe ICCOOOtSlK? pTO- 


The imports position is. un- 
likely to Improve under the 


Home-grown food intake rises 


i mMd Sri’ilTouT Se'uK rrebiing produced ’.VST, gfiJ Y ^ «SS3TpSBS Se 

from Monday. Until now distri- Brewery in Sheffield. A larger * ccounting Standards j decline before the need to alter. ^ MW . - mA, 

• btirion has been confined to the plant at Runcorn will start pro- ^ OTIHmrtee - 


Midlands. London and the duction at the be ginning of 
South East and the North next year. 


aecm.0 ukj hotu 10 aiiqc- union gays. “ High interest 
fSStSf T!Sf*V*d2 retes and a strong pound can 


BY RICHARD MOONEY 


iction at the beginnii'of ^ ^omating standa^ GovepunraUti said. Mr. Olve oWy bTnefit hrapStS at the 
xt year. . publ^bed yestorday, de£s with Jenkins, ASTMS general secre- expense of both exports and 

Anothnr factor must have ^ ^ ^ domestic vehicle biSdere, 

thp PvnanBinn in The dociaoent reconoBeiidc that of hope, such as BLs Mini. , 


52? SS^JSSl^JSrs: 


HOMEGROWN food accounted the Miniatr, noted a steady One strong growth area was i SdfnV" ocgan^ttnn’tJSdt S ?.»J iSTSm^ 

teSsSTS of the averoge caove toward a tiehec die, roc J.aoHe __d_rinks. ^ TJ.« J«- j Lerger-tofnas 9^)^ I tioulafly ESC. intpo?!.. _ The 


for 49 oer cent Oi tne average move « iku« ( .. merger last month nf The mereer Base has QHOO man. i w uuuauj r _ , — ” . 

rnnsrnnera’ energy intake last the avearge Briton, with meal vided an average of 176 calories. ; ^Jfnks^ intmh Jf Ba« and 22? J n * SS n..hL chaag€ ruHn ® at the **** well-being of the economy, was vehl 2* industry has: faced m- 

^compared wifl. 47 per eent and fata taking a greater share, egnirolen. to ro^ny. 22SS2J2. ” t "' 


in 1978 and 44 per cent in 1976. consumption rose to 

said figures by the Ministry of 22.5 kilos a head annually in 


' ' : , nf bitter a day in 1979. against ! aou5 ^ translation • differences relating manufacturing induatiy. • 

Beef consumption rose to j66 calories in 1976. . trade to ^ assets would not affect - r -„ 


said figures by the Ministry 01 22.5 kilos a head annually in * p otato « in 1379 accounted : cent Bass a °d 35 per cent Whit- will be a major target. profits, but WOTMT^b' 1 ? ie report offers separate Worsened by the monetarist 

Agriculture yesterday. _ 197 9 from 21.1 Wins in 197fi f, r 79 2 falns 3 head " ell uS owned t. Bass stresses the drink .s , a Ke Sdadci anebrea of the. major vehicle polieie, of this CS 

_ . • ...hilo nnrb 1 was tin from IU.2 . . . ... , _ ' Dor- hnon nonmntihn 1 .. rrr. ^ ,L. .I U | I j;ie * .. manilfa ftllT*;r a r-nmnantl»S Til tho ^noammonf ” 


'from large-scale imports. Tliese 
problems 1 are now very much ■ 


This mainly reflected tbe while pork was up from l«.2 f ron , drought-depressed 37.3 ; Bass has been promoting the true lager, minus the alcohol, differences relating to trading “Mufacturiug companies, in^ .the Government.' 

increased contribution of British kilos to 12.7, and poultry from i^ios of 1976. | drink through television adver- Dr. Tony Portno. director of transactions should be reported * - 

crop products, 39 per cent home- 12.1 to 13.3. But fewer grain products, the ; tising and there will be a research of Bass Brewing, said as part of the operating profit 


produced against 32 per cent in Dairv product consumption other major staple food, were > WWO national TV campaign it is first brewed as a normal or loss for the year. 

l IV7C TVimacfip nmifurers' . ‘ .. nc c qe = Tim Minirfw firmrae i hf-fnrp f'hrisfrpas .nlmhnlir laoar a nH tho Hllfir ie Tk. .1.. 1 : 


1976. Domestic producers' wgs d( j wn t0 25 kilos from 25.5 eaten. The Ministry figures j before Christmas alcoholic lager and tbe duty is The plan, known as tbe net 1 -|J t. 111 DdlCTlTS OrOrfKST 

share of animal product sales de5p j te a rise from 1.7 kilos to show use of wheat flour, which s Canada Do 1 Rawlings said paid to Customs and Excise. investment method, has already - *^ *'*-'*>**' 

, j -» -* j- -* « "«» 2.6 kilos from yoghurt. Fish includes bread, at 63.1 kilos a / yesrerday it had decided to “ go . Customs officers check the been proposed in a draff U„S. BY ^OUR LABOUR STAFF . 

siipped to 6.8 kilos a head from head in 1979, against 66.2 kilos ; narional” with Barbican process by which the alcohol is accounting standard. A similar Ttnr ttic . MEf , ■ j 

8.4 kilos. »n 1976. months ahead of %chcdulc distilled nut of the brew. proposal is expected in Canada, meeting witif jlr 3 ” demands in the benefit service. 


remained about steady at 63 per 2 .6 kilos from yoghurt. Fish includes bread, at 63.1 kilos a ; yesrerday it had decided to “ go 
cent siipped to 6.8 kilos a head from head in 1979, against 66.2 kilos | national ” with Barbican 

In its Food Facts bulletin. 8.4 kilos. m 1976. monUis ahead of schedule 


The plan, known as tbe net 
investment method, has already 


TUC in benefits protest 


BY ^OUR LABOUR STAFF 


BL chairman thinks again about MG sports car production 


.fenkin. Social Services -Secre- 
tary. about benefit levels. - - 


" The general council is very 
concerned indeed about the con- 


The TUG’S request ’ cait> tinuing hostile attitude of the 
yesterday in a letter from Mr. Government towards the level 


Len. Murray, TUC general secre- and .nature of social security 
tary, expressing concern that P r<msaon - be says. 


BY JOHN GRIFFITHS 


A REVIEW of BL’s role as a When the 10.000 MG$ stock- i«-lf wa« putting on; at the produced. The bir Fw^i? havp 

volume maker of sports cars, piled in the U.S. are eventually rime nr the abortive attempt fn noi >=o«d ^ well a? they mi?ht 

ftoUawin' 1 the ending of MG sold — probably not until late take over MG by the Aston the world turns jnerea-singlj 
production at Abingdon this spring next year — BLs shrink- Mari in-led consortium. smaller car-:, .md Dolomite 

week, is included in the ing U.S. dealer network, down There has been speculation and Spitfin- ?pnris i.-ar prnduc 

corporate plan which Sir from about 600 a few years ago ihat BI. would take this route, non has ended recently. TRT 

Michael Edwardes, BL's chair- to under 400. would have nne -iven the poor reputation of and 8 production i.> not by any 


the Government is considering • Trade unionists had a “ mainr 
new cuts as part of its. public responsibility to defend fre 


man, is to present to the fewer model to sell. And this 
Government within the next when the network ha* been 


Third, the Rover V8 engine are more broadly based. It has spending plans and staff cuts National- Health Serving 

id hearhnx is fitted to the TRS. been well received on the Con- in the unemployment benefit the Government's 

115 IS sold only in rhe U.S. but tinent, and 40 per cent of sales service. policies, Mr. Terrv Par^?2“^ C 

l* has been planning tn launch are now in the UK and Europe. Mr. Murray says in his letter man of the TUCs social «« ,r " 

in the UK and Europe next thus reducing the profitability that estimates of unemployment a nee committee told the wT* 
ar. problems caused by the high levels over the next year or so : TUC conference on the 

Thus, at a time when a num- of sterling against the suggest even . more • severe Cardiff yestewlav. ia 


few days. 


complaining bitterly that them 


Sports cars — now confined to are not enough products to tell 
the production of Triumph —despite the arrival of ihe 


j TR 7s and 8s at Solihull — Rover models 

! L.alln tnn tho lift nf nrinrilifs Z2.,t , petm 


hardly top the list of priorities. But a return to the hlaiani 


BL is overridingly concerned badge engineering of BL's pa.-i 
with funding for the LC 10 by sticking the octagonal Mi',' 


John Griffiths takes an optimistic look at future 
prospects for one of the most popular British 
marques, which retains immense goodwill and 
still has sales potential, particularly in the U.S. 


her of other marques share dollar which, was the main 
i.-nmpnnents such as engines — factor in killing off MG. 


Volvo. Peugeot and Renault use The cars were produced at an 


a common 2-htre unit — most of antiquated, labour intensive 
ihe ingedients for the continue- plant, using low volume, expen- 


non of the MG name exist. 

At leasi in the short term. 


Post Office dispute ends 


sive components, each of the A POSTAL workers’ industrial emergency meethie on 


hatchback and AM 2 saloon badge on to a TR7 model — in 


»| lewi III UK w ,c K»,ilr 9t a lnc« nt n non I -• — "a*** ™ ax PokT 

-omr low-cost body reworking . ‘ to BL. f f1 " 000, letters in London has been- Office.. plans to cat 50 

_r t D - .i,. ^ ulom s 1 settled. Ac Post Office said yes- f renj^e?ch: man's overtime * 


nf the TR7 — the bodywork 


UdiUlUduv uuu ** oaiuon wii « - *•»» ,,,v a DOUl Of MU S I T ' “*' fc jw j. p* ■ t _ 

models scheduled for 1982-83. the same manner as Austin earher Triumph models and its means mer-i axing capacity. chances which transformed the P mniovp«»K Ipft Hip . Ahinoriny, terday. The settlement came • E^™^ tms S’J? eak Period. 
7:_ r. r -V t An , , nn- un iroirhlpd pmdlictinn «rnrrl « , . >k. t»™i rent ‘S’ 11 - .Anragnon I lafll nB n».„re«i B w .ia,« . . The Post Qffipp juurf- i*t, 


for the new Jaguar XJ 40 and UOUs were dressed 


Solihull >- tiie third mamifac- 


commercial vehicle projects. Wolseleys and Rileys a dri*.ul * Solihull i* tiie third raamif 
But the winding up nf the ago— would have a major draw- Hirin’ -ire in as many years. 
MG operation left BL with a back. Marque loyalty anv-nu However, a combination 


Second, i he TRT must soon »*rtna into me «ai cost not piaht yesterday— the other’ 300 “ ie «?«raa»y. Bigpx .alter was 

ii nder zr an engine rhan^r Like mi,l ‘ h more than t5m ** iob« will be nhased out un to intense discussions” between union should 

(..ample — mi^ht j«,t allow BL Mr. WIHIam Codelren.,.directof ™o* 


Marina into the Ital cost not 


late on Thursday, night . after The^ Post Office said: “it was 


:ni’ JVtiiR. it ii-mg a “ unique " cxampl 


dilemma. spnrts car buyers SU, ’« I TnaT 

Should it allw the MG name an MG “ TR " wmrtii probably 
to lapse until the time when, receive a hnvtile reception in 


and if. BL resains tbe profit- many quarters- -... _ -- — — - * • «nn onerpa *r- “r -- *! — "■ rouea oux ox Aouagaon on y- nmon nfitr4ai e -_j -• —^lai 

ability needed to launch an all- Tbe alternative woulo be for u sin? rationalised component? van ranges-is the obvious ^e sprmg under an MG badge. Wednesday destined for BL’s The •. unofficial r wotfc-kMUle Office- ^ 

new MG and risk forgoing the BL to pull out of sports car — utal for the economies er enmre and nisher powered ver- Another factor is that Heritage Collection at London’s began after, the men, who load cause of the distmtir* a r *** 

a ■*’ - ,1irp »» J ’ ” v ” - mail rin limHnn A More 


ability needed to launch an all- The alternative would he for using rationalised component? van ranges— is th* 


F.isr-' ropreie- dured K rS- w h5k Sb ? I SiA-taT vmSTA: PS * 

(Vsinx ndtinnili inil onnronnantc rm "rinnaf .l,— annintr »nriar an WO rolled OUt Of AblllgdOn OO I Office said; ‘ union offitrials U ^^ 18 ^botujiuju 


immense goodwill and potential manufacture, given the dire -rale towards which all manu- jioo* ha’ ,, 
vales attached to rhe marque? tales of unprdfltability that BL facturers are working — to be developed. 


bc-n nithnurrh sn p er cent of MG Syon Park, was not really the mail on to - ' trains -at London detailed statement 

sales were in the U.S., TR sales last of the line- . mainline .stations, held an issued. ®® 
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J nierestrates 

A, today are undeniably highj 
unprecedentedly competitive and 
apparently attractive. Double 
%ure yields are now accepted as 
the norm. Special terms are 
quoted widely by banks, building 
societies and local authorities. 
The investor is plied with an 
extra %% forthis and another 
for that Everybody wants 
your money and is prepared to 
pay generously for borrowing it 

Or so it seems. 


But what is the reality? 

. Persistent inflation is turning alluring 
yields into effective losses. What used to 
be a safe financial haven has now 
become a dangerously rocky coastline. 

. Of course, everyone needs a cash 
reserve for short-term needs, for which. - 
a building society account or bank 
deposit are ideal 

But if you hold substantial sums in 
such, accounts on a longer-term basis the 
effects of inflation are frightening. For 
example, over the past ten years an 
apparendy 'safe* building society deposit 
account has almost halved in real value, 
even allowing for the reinvestment of 
income. 

The percentages may lookhigh, but 
your building society has been 
forced to pay you a substantially 
lower interest than the rate of 
inflation every year for the last ten 
• years. 

*k Your money may seem safe, but 
there’s no safety-in money that’s 
losing value all the time. 

Take a look at what your savings will 
buy nowadays and remember-ten years 
ago, for £10,000 you could have bought 
an average 3-bedroom house, plus a 
Rover 3 5 00, a Mini and a 4-berth 
sailing cnnset 

Today, the house alone would cost 
you over £30,000* 

Butif youhadputthat£10,000 into 
a building society, it would have grown 
to a bit less than £19,000-not even 
enough to buy you the Rover and the 
boa£ let alone the house. 


*BetweenLtl970 and L5.l98Qtfie average 
price of all new Houses at mcn^age-approvai stage 
increased by 430%. Source: Building Societies 
Association, 


• WtHynflttdnhethu 

No, it might even get worse, because 
it is widely predicted by financial fore- 
casters that building societies and bank* 
will bring down the rates they pay their 
investors over the next few months, 
while inflation continues to gnaw away 
at their capital. 

So what can you do about if? 

Your own experience tells you that 
buying a home was probably the best 
investment you ever made. Year after 
year your house has kept its real value. 
Not only has it held its own against 
inflation but many retired couples find 
that they can sell and move to a . 
smaller house, taking with them a 
really substantial cash profit. There 
are very few investments that can 
claim to be so stable and profitable. 

The lesson for every serious - 
investor is that he needs solid . : 
tangible assets to showfor bis - 

money. 

And the most tangible assets 
of them all are bricks and moztaj; 

But bricks and mortar are not - ; 
restricted to houses. Indeed, die ' 
most attractive type of property 
as an investment has proved 
to be shops, offices and other - 
forms of commercial property. 


^"Although the erosive effects of inflation:: 
on deposit accounts have been particularly 
acute during the past 5 years, this graph, 
illustrates that over the long term 
commercial and industrial property has 
consistently shown a remarkable 
resistance to the destructive pressure of 
inflation, just like domestic property: 
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zAniirstestmentiirthe Fund appreciates!^ 
directly in line with the capital appreda-' 
tion of all the properties in the Fund r 
plus the net rental income paid by the 
tenants. 

The security of the Prudential. 
Vanbrugh is the arm of the Prudential 
that specialises in tax efficient invest- , 
ment management for substantial " 
private investors. Vanbrugh is backed 
by the security arid the full resources of 
the-PrudentiaTs property investment 
and management which are vast 

The Prudential is the largest invest- 
ment institution in the UK, managing : 
total funds in excess of £6,5O0ni for. 
literally millions of people. One of the . 
keystones to the Prudential’s success has 
been their long history of successful 
property 7 investment dating back to the 
1860’s. The Prudential's total property 
portfolio, at over £2,Q00m, is second 
only to the Government’s! There is 
hardly a town or dty in the country in 
which die Prudential does not have a 
property interest 

Performance. Since die Fund’s 
inception on 11th January 1974 to 30th 
September 19S0 investors have seen 
their investment grow by 94.1°o after 
deduction of all charges and taxes for 
the basic rate tax payee 

Taking an income from your 
investment. Whereas die income from 
a building society' fluctuates, as interest 
rates vary, die Vanbrugh Property Fund 
indudes an attractive income with- 
drawal facility so diat you can enjoy a 
level or increasing income from your 
investment payable yearly, half-yearly, 
quarterly or monthly. 

Investment flexibilitv.Unlikc 
building society ‘term shares’, you are 
not committed to a fixed term invest- 
ment and you can withdraw your capital 
at any time. However, because property 
values can fluctuate in the short term 
you should consider the Vanbrugh 
Property Fund as a medium to long- 
term investment- say five years or more. 

We at Vanbrugh have no hesitation 
in recommending our Property Fund as 
a worthwhile investment for the future. 
But we have other funds available to 
cover the full range of investment 
opportunities. The important thing is to 
act now. - 

Complete arid retina the coupon • . 
and we will send you a comprehensive. 

" booklet which gtvesyou all the facts arid 
figures and shows that there is a real 
alternative for your money in the 1980’s. 
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To Vanbrugh Life Assurance Ltd, 

41/43 Maddox Street, London WlR 9LA. 
Telephone: 01-499 4923 

Please send me your free booklet “Essential 
Reading for Building Society and Bank Investors.’ 

NAME__ 



ADDRESS, 
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WEEK IN THE MARKETS 


hu n 

= Repelling bolts from the blue 


«lS e r£T ent u 0f truth in the 
few ibis week came a 

ThurJS 1111 *^. P ast n«aa- on 
Jgnsday Ri ^ht oat of the 

Jrr;, produced its Dine 
•525* figures a Tull five weeks 
o£ schedule — and they 
grim - reading, with the 
f™“P moving into a loss for the 
jr 8 *' tune in its history during 
^ne. Third quarter. 

th ■ dQ S tJ[wt not bark, 
striking feature about the 
the market responded 
to this news is that it didn’t. 
*° u might have thought tb2t 
™ ®. jobbers would have been 
falling over themselves to mark 
the stock down. Not a bit of it. 
After only the briefest hesita- 
tion, ICTs shares moved higher 
On the day and The FT-Actuaries 
All-Share Index climbed to a 
neyr all-time high. 

Of course it is possible to 
rationalise this pftlegamtic 
reaction. ’The figures were not 
so very much worse than the 


an appeal after the courts 
stripped away three of its 
licences following police raids 
last year. . . . 

Bass said that " the future of 
Coral’s casinos remains in 
doubt,” but the board ‘‘will 
keep the matter under review, 
will consult with the Gaming 
Board and will determine its 
course of action as soon as these 
matters can be resolved." 

Meanwhile, Coral’s chairman. 
Nicholas Coral, has . seen his 
£300.000 “ golden handshake ” 
lapse. The deal, was conditional 
on the Grand Met bid going 
through. He will be discussing 
the future of Coral and himself 
more fully with the Bass board 
next week. 


Future group profitahilitv The market is now thi nki ng in 
will, broadly, be subject to two terms of profits not far behind 
very powerful- influences. The last year's £41.8m from BHS and 


Hawker gains height 


ONLOOKER 




market had been expecting, and 
were accompanied by a pretty 
dear indication that business 
would have to get suit worse 
before the dividend was in 
danger. There must be a good 
chance that the third quarter 
will mark a cyclical nadir for 
this bellwether of the equity 
market 

All the same, the willingness 
to respond in this way gives a 
pretty clear indication of the 
underlying mood. The message 
from the market place this week 
is that the bulls have the upper 
hand. 


Bass bites 


Bass moved swiftly this week 
to take advantage of Grand 
Metropolitan's withdrawal from 
its bid for Coral Leisure, follow- 
ing a reference to the Mono- 
polies Commission reference. 
It made an agreed bid for Coral 
on Thursday. 

Like Grand Metropolitan, 
Bass is offering Coral share- 
holders a share exchange deal — 
six of Bass for every 13 of Coral 
-^whlch at the close of trading 
on Thirsday placed a value on 
Coral of £Si.7m. 

Bass has its eye on pumping 
beer through the Pontins holi- 
day interests, which provided 
Coral with 29 pet cent of its 
trading profit, as well as Coral's 
Centre Hotels. 

Coral, of course, is trying to 
recover its casino licences, via 


Hawker Siddeley’s near S per 
cent pre-tax rise To £57J2m at 
the half year and calm assertion 
that subsequent trading and 
profitability have been broadly 
maintained stands put as in a 
sea of declining volume, falling 
order hooks, major export 
obstacles and savage interest 
rates. 

A broad geographical and 
product spread explains 
Hawker’s stability and the stock 
market seems to be backing the 
shares for all they are worth. 
If. as looks likely, second half 
profits match those of the first, 
the prospective fully taxed earn- 
ings multiple is comfortably 
over 10 and the yield, on an 
unchanged dividend, would be 
under 5 per cent. Perhaps this 
high rating is merely a symptom 
of the ill health of many 
engineering companies of com- 
parable size, hut it is asking a 
lot when some of Hawker's 
businesses are facing serious 
problems. 

Like any major company. 
Hawker grows when it hits more 
targets than it misses. Among 
The misses this year are L. 
Gardner, the Manchester diesel 
engines subsidiary, which has 
been bJigftted by a fall in com- 
mercial .vehicle orders. ' Redun- 
dancies affecting a third of the 
Gardner payroll are being 
resisted by the workforce but 
lay-offs and strikes have not 
been confined to diesels. 

Crompton Parkinson, the elec- 
tric motor manufacturer, is also 
shedding labour. The Canadian 
division suffered a three-month 
strike at (he railway passenger 
equipment subsidiary in 
Thunder Bay. Its Trentun 
Works is still strike-bound. 
Trading profits in the UK were 
broadly steady but the interim 
results take in a full six-month, 
contribution from Westing house 
Brake and Signal against three 
mom he in the comparahle 
period last year. . . .. 


railroad business has been 
expanded significantly and 
Boa re. Govett, for one, believes' 
there will be a pronounced 
switch from road to rail trans- 
port over the next decade. Min- 
ing equipment interests are also 
expected to grow. 

. The broker is also echoing 
the fears, expressed by many 
UK companies operating in 
overseas markets, that competi- 
tion is tightening fearsomely. 
The strength of sterling is un- 
doubtedly hurting now. and the 
squeeze on margins is Qot 
expected to ease off since many 
additional international com- 
panies. notably the Japanese, 
have been entering -markets 
where Hawker and other large 
U.5. and European groups have 
traditionally been strong. 


Retailing relief 


The past few weeks have seen 
retail analysts pruning their 
profit forecasts with as much 
fervour as the companies have 
been cutting overheads. Borne of 
the statements coming out of 
the sector during the current 
interim reporting season have 


brokers are divided between 
those . that prefer BHS to 
M and S at the moment. One 
point of caution is that unlike 
some others BHS has not been 
cutting margins to shift slow- 
moving stocEs so the latest 
figures may be flattered and 
second-half interest charges 
could prove higher than some 
expect 

Mother care’s profits fall of 
□early a quarter to just over 
£Sm on the back of sluggish 
sales was obviously a disappoint- 
ment after last year’s sparkling 
performance. Nevertheless, even 
though a significant recovery 
looks unlikely in the . second 
half, the stock remains a fav- 
ourite with most for the long 
term even if the price is begin- 
ning to look a bit heady. 

There is a growing feeling 
that the store sector may have 
bottomed out and the rise in the 
savings ratio encourages hopes 
that Christmas sales might not 
he at all bad. Yet it would be 
a brave decision to start chas- 
ing prices up very much further 
for 1981 looks far from promis- 
ing. 


Ing. Since its hid for Barber 
Oil was frustrated, Hanson had 
been expected to look- for 
another major quarry, probably 
in the U.S. 

Another reason for expecting 
such a move was that Hanson 
is soon going to be flush with 
funds. 

This is to come from two 
directions: the lindustries office 
building in the Brampton Road 
could be sold for £7m or more, 
and the S 'per cent stake in 
Barber will he worth about 
$15m when the Barber liquida- 
tion is completed. An acquisi- 
tion seemed a near certainty 
once Hanson Overseas Finance 
issued $25m of convertible 
bonds last month. 

McDonough makes footwear, 
building materials and tools, a 
rather different sort of enter- 
prise from Barber's activity in 
coal, oil, gas and shipping. At 
the time it was felt that the 
Barber bid placed rather a 
premium on Its shares (roughly 
twice net assets); the explana- 
tion seemed to be the fascina- 
tion which energy stocks could 
exert, In a period of ever-rising 
oil prices. 

McDonough is somewhat less 
glamorous, but it may he 
thought rather more In Han- 
son’s style, which has been 
described as concentrating in 
areas of relatively low tech- 
nology, tending towards the 
service end of the industrial 
spectrum. 

“ There Is nothing very com- 


STeDanougb Is presumably 
looked at in the same way. 


Duport dumped 


been alarming, even to those 4... 
brokers who had already lost American Oily 
confidence in their earlier pre- when Hanson Trust announced plicated in extracting off and 
dictions but were awaiting the j ts agreed purchase of the meal from fish," was Sir Gordon 

interim figures to adjust fore- McDonough Company, the only White's attitude to taking on an 

rtOCte ri Ac fealiy uprising part 0 f tj, e unfamiliar range of products 

news was the identity of the when Hanson made its first 

company that Hanson was buy- sizeable purchase in America. 


casts downwards. 

The indications of current 
trading that csrne out ol the 
mail order sector, for example, 
were much worse than had been 
anticipated and statements of 
doom and gloum were echoing 
all along the High Street. In 
the market, share prices that 
have been relatively weak most 
of’ the year dropped back even 
further. 

But Marks and Spencer’s half- 
timer a week ago. with a mere 
11 per cent fall in profits, broke 
the depressing spell .and this 

week both British Hoihte Stores 

and, to a lesser extent,. Mother- SP 
care, endorsed the 'view that 
life is not quite as bad as the 
market was rapidly coming 
round to believe. 

At BHS the £2.55m profits 
setback to £lQ.65m came more 
as a relief than a disappoint- 
ment. The results may not look 
as good as iff and S‘s, but a year 
agn it was St. Michael that 
looked the sluggish one so the 
fact that the boot is now on 
the other foot is not so surpris- 
ing. 

The sales experience of the 
two seems to be more or less 
similar— M and S claims a small 
volume gain while BHS admits 
a slight decline. BHS’s wage 
costs have risen faster but they 
have come up from a lower base. 


While ICI may have provided 
the stock market with the 

week's big recession-plumbing' 
shocker, Duport provided a 
striking set of interim figures 
on Wednesday which showed a 
turnround from last year’s 
£4.1m first-half profit to a £4 -5m 
loss. A loss was expected from 
the group, but not on this scale. 
The shares slipped 3p to 20p. 
at which point the market 
capitalisation of £8.5nz is less 
than last year’s capital expendi- 
ture’ and only four-fifths of the 
par value. 

The passed -dividend, came as 
no surprise. The shares started 
the day on an historic yield of 
almost 34 per cent, compared to 
an average yield In the metals 
and metal forming sector of 
10.55 per cent 

Losses came from all divi- 
sions of Duport Steel, which 
accounted for slightly over half 
of the group’s £93.5m interim 
turnover, was £l-8m in the red. 
This was only to be expected in 
the light of chairman Eric 
Sayers' May warning that the 
steel strike had cost the divi- 
sion £2.4m. Plastics lost £0.9m, 
while interest ate up £2m, 
almost twice the 1979 level. 

The rest ol the year looks, if 
any thin g, grimmer? At least a 
similar loss is in sight, by 
analysts’ reckonings, so that 
prospective losses per share 
outstrip the share price. The 
steel division is operating at 
less than half capacity, with 
important motor industry 
demand well down. 


MARKET HIGHLIGHTS OF THE WEEK 


F.T. Ind. Ord. Index 


Y’day. 

Price 

495.5 


on Week 
Change 
+144 


High 

1980 

508.9 


Low 

1980 

406.9 


Hopes of early cut in MLR 


F.T. Gold Mines Index 


457.8 


-42.7 


558.9 


265.5 Sharp drop in bullion price 


Bo water 


189 


+26 


190 


141 


Investment buying 


British Home Stores 


162 


+ 11 . 


170 


113 


bit. profits above expectations 


462 


+24 


468 


320 


Rising trend in spot crude 


Brook Street Bureau 


37 


- 7 


73i 


35* 


Bryant Holdings 


91 


+10 


92 


SI 


Lower int profits 

Good ann. results prop. 100% scrip 


Coral Leisure 


90 


+ 9 


96 


54 


£81.7ip hid from Bass 


GEC 


570 


+35 


570 


326 


Good electrical sector 


Giltspur 


104 


+19 


115 


55 


Hawker Siddeley 


244 


+16 


246 


158 


Bid from Transport Devfl Gp. 
Satisfactory half-year results 


Horizon Traxel 


348 


+55 


348 


200 Hopes of foreign holiday boom 


International Thomson 


380 


+58 


496 


317 


Sale of newspaper titles 


K Shoes 


65 


+ 18 


70 


47 


Ward White buys 14.85% 


Kelsey Inds. 


175 


+40 


175 


98 


Speculative demand 


Mot he rear e 


252 


+26 


266 


190 


Interim results please 


Paterson Zochonis A 


372 


+47 


372 


170 


30% profits Increase 


Ren wick 


68 


+18 


68 


40 


Bid from AAH 


Saga Holidays 


205 


+22 


206 


164 


Good preliminary results 


Sun Life 


248 


+21 


248 


130 


liberty life buys 1(12% stake 


Reagan rallies 
and Kremlin buys 


IF THE STOCKBROCKERS are 
to be believed, the baddie this 
week was a greying Slavic 
septuagenarian who goes by the 
name, of Nikolai Tikhonov. 
Single-handedly, and without so 
much as putting- in a sell order, 
in to the Moscow office of 
Merrill Lynch, the new Soviet 
'number two managed to wipe 
billions of dollars off share 
prices on Thursday, giving the 
market its nastiest day for a 
month. 

This is nonsense, of course. 
And even giving due allowance 
for the fact that Wall Street 
analysts are a hit weak when it 
comes to Kremlin-watching, the 
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suggestion that the leadership 
change, which only formalises 
something that has been in 
effect for months can send 
shares tumbling, is far-fetched 
to say the least. 

Brokers who used , the 
Tikhonov theory were probably 
trying to avoid confronting the 
long-awaited and much-dreaded 
but now looming probability 
that the six-month rally is over. 
All this is far from certain of 
course, but investors have 
begun to look at things slightly 
differently in the last few days. 
Much of the 


summer ex- 
plosion in share prices has been 
termed the “Reagan rally” — 
a surge triggered by expecta- 
tions of a rightward shift in the 
political balance, tax cuts and 
all the other goodies that a 
Republican win are supposed to 
bring. But the latest opinion 
polls show that Jimmy Carter is 
not only closing the gap but 
may even be ahead. 

Given that the incumbent 
always gets a last minute 
boost, this has greatly increased 
the likelihood that Mr. Rdagan 
will find time to take a world 
cruise next January. • • 

And this is bad news for the 
stock market For while Mr. 
Carter has also promised tax 
cuts and other goodies of Ins 
own, he brings with him aft the 
baggage, of the last four years: 
soaring inflation, high interest 
rates and Hamilton Jordan. 
(Wail Street is very ungrateful: 
it forgets that he also gave the 
stock market its biggest bonanza 


for years by abolishing controls 
on U.S. oH prices. He also 
fought tooth and nail against 
wage and price controls, protec- 
tionism and specia l tr eatment 
for the peanut industry.) 

But even leaving aside poli- 
tics (which affects the market 
far less than theorists would . 
have one think}, Che behaviour 
of prices and interest rates in 
the past couple of weeks could 
hardly be described as cheerful. 
The Prime is back up at 14 per 
cent, and after yesterday’s bad 
(though not unexpected) infla- 
tion figures, the prospect of any. 
e using in credit policy looks re- 
mote. 

The chill creeping through 
the market was also sharpened 
by the unencouraging ttunl 
quarter results .that poured out 
during the week. The chemical- 
companies bad a particularly. , 
tough time because of soaring 
raw material casts and a w.e3kl 
market Profits at Dupont the 
industry giant were down 
per cent and most others only 
did marginally better. 

Tbe oil companies also re- 
ported unexciting earnings. 
Exxon was up a mere 8 per eenr 
(in previous quarters it doubled 
earnings) because of the flatt^ 
ness of the world oil and pro- 
ducts market during the sun*- 
mer. Gulfs earnings dropped 
41 per cent, hit by foreign 
losses and the weakness of 
chemicals. , 

High interest rates also 
- singed the banks. Profits were 
up about 10 per cent only half 
the- second quarter rate, and 
loan losses appear to be on the • 
rise. 

What cheer there was in the 1 
market came from a rather 
unusual sector: transport The 1 
Dow Jones Transportation 
Index defied the industrials ant) 
set a new record two days 
running. The steam behind the 
surge came main ly from railway 
stocks which are currently much 
in favour because of moves -to 
deregulate the movement and 
price of freight The possibility 
of a boom in coal and grain 
exports added to their allure. 
Burlington Northern’s third 
quarter profits nearly trebled, 
which did wonders for its share 
price. Other big names like 
Union Pacific, Southern Pacific, 
Santa Fe Industries and Soo 
Line- were prominent. 


MONDAY 960.84 + +70 

TUESDAY 954.44 - 640 

WEDNESDAY 955.12 + 048 

THURSDAY 939.51 -15.61 



away 


MY AUSTRALUN mining 
friends were right, despite what 
the opinion polls had been say- 
ing. Last week's Federal elec- 
tion Down-Under returned the 
Liberal administration to power 
for another three-ye3r term and 
the Australian share market 
jumped for joy on Monday, not 
so much bec3u.se of that ad- 
ministration's virtues but more 
in relief that Labor had been 
kept oul 

.The euphoria may soon cool 
and the more speculative issues 
have been quick to send out 


their optimistic exploration re- 
ports and to set about raisin? 
new funds while the going is 
good. Normal investment cri- 
teria will soon play the major 
rule in the market and for this 
reason an even more cautious 
approach should be adopted by 
would-be buyers of the specu- 
lative stocks. 

It is worth bearing in mind 
that on November 4 another 
election is due that could effect 
the Australian sharemorket. 
This is the U.S. Presidential 
election. It has been argued 


that whichever candidate wins, 
he may well set about stimulat- 
ing liie U.S. economy. 

Certainly, the business world 
is hoping for a fillip if Mr. 
Koa.c.-n’ and the Republican 
p-rly win the day. There is thus 
the possibility that U.S. invest- 
ment funds will concentrate 
more on domestic opportunities 
and it should be remembered 
that it has been U.S. Investment 
money that has played a major 
role in stimulating the Aus- 
tralian sharemarket over the 
past year or so. 



Away of securing a regular quarterly * 
income with prospects of capital growth 


The aim of this Trust is to 
provide investors with a high 
level of income, paid quarterly, 
together with a measure of 
long-term capital growth, from 
a managed portfolio of UK 
Government Stock (Gilts). 

Why Invest Now? 

As many of those involved in 



the current attractions of the 
Gilt market 


Proven Record 

Gartmorc Fund Man-iqers isa 
sulvidiary of Garni lore Investment 
Limited, an international investment 
• irpanisition. whose main business 
is portfolio imrucermni ti >r its 
diverse institutional and private 


As many or those involved in _ , 

manufbctunng and rctaflinc arc aware, real economic clients. Tout! smup funds under rn.maattni.iit 
• , r..n_. ..-.-i oxt-ced -f.noo million. Ourcxpcrii-ni.vii team nt 


p i.9nui.ii «u m Wi ■»* - f ” — 

acrivitv bus fallen and shows link- sijjn ol puking up. 
One fiiwnoal area that can benrtir from this recession 
is the G fit market. . . 

Throughout the recession, die authorities have 
held interest rates at high levels us part of their 
strategy desicned to improve die nut look for 
inflation. There have been many problems, not least 
ofwbichliave been those a-wnciutcd with 
measurement and control of the money supply, and 
there may be further problems when the public 
sector wage round is laerd. 

We feel that tlie Government will maintain 
their anD-to Oiitinmiry sconce, wh id i will 
deepen the recession and thus lead eventually to 
a sharp Sail in interest nina. 'ilm ncids to 


l 11 - 7 . AUUM 

exceed £700 million. Ourcxperii-mvd Wain of 
marwgcrehiiNsucBe'SsfuHy run similar Gilt-hawd 
funds for a number of vein. The some team will 
undertake the investment management of > our 
Trust. 

How to Invest 

You can invest a lump sum of £zon or more, or as 
little us £25 through die Gartinore A loiii-* builder 
Flan. Please complete and forward the coupon Mow. 

For your yuidanre. the, ifr'er price- of G.irtmore 
GihTndt units on atrd U< !■ >l»er iqSo was Jti.yp, 
with an estimated cross } ieM 1 if 12.35 "... 

Remember the pruc ■ ■! units and the income 
fur tinim cun UP down as well us up. 

You should reyurd your investment as lons-term. 
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Any switch of U.S. Investment 
interest from the Australian 
scene could well bear heavily on 
the mining and oil and gas 
exploration issues. As one Aus- 
tralian investment observer told 
me this week. “ the Americans 
have been conned into buying 
an awful lot of dubious stocks 
which they are going to find 
hard to sell if the market goes 
stale." 

The good-class issues should 
survive well enough and my 
favourite among them. Western 
Mining, has pulled out another 
plum this week. In the 
Kambalda nickel area, which 
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set Western Mining on the path 
to expansion, the group has out- 
lined a gold deposit which is so 
far estimated at 1.1m tonnes 
averaging 4.7 grammes gold per 
tonne. • 

The find looks to be shallow 
enough to he worked by the 
relatively cheap open-cut 
methods and thus the modest 
gold grade should be quite 
profitable. Furthermore, the 
limits or the deposit have not 
yet been defined and the 
potential exists for the 
discovery of more ore. The 
find could provide a useful 
near term money-spinner. 

Meanwhile, base metal prices 
remain very much in the 
doldrums, but all markets seek 
to spot the recovery Ions before 
it comes about. Optimists will 
thus be interested to hear that 
rhis -.reck the West German 
Economic Research Institute has 
forecast that copper prices will 
recover strongly next year 
desnite the expected production 
surplus. 

Jr is arsuetl rhat refiners will 
to rebuild Their low stocks 
and in doing s<i they will attract 
speculative buvjns. It is not a 
view that is generally shared by 
metal markpi observers, but at 
least experience has shown us 
that when metal markets turn 
they do so very suddenly. 

There is little sUn of any 
upturn in the demand for nickel 
and the world’s largest pro- 
ducer. Canada's Inco. is finding 
the coing very h3rd at the 
moment It Is cutting produc- 
tion in order to stem the rise in 
unsold nickel stocks which at 
September 30 amounted to 
133m lbs. while sales in the 
first nine months of this year 
have fallen to 2fi5m lbs com- 
pared with 303m lbs in the same 
period of last year. 

Losses continue at the 
Indonesian and Guatemalan 
operations and the latter 


country is considering levying 
a tax on nickel exports and 
taking away the right to cany 
forward losses against taxable 
income. 

On top of it all, Inco’s electric 
battery subsidiary is also losing 
money as a result of the 
recession in the U.S. automobile 
industry coupled with labour 
problems, although the latter 
have now been resolved. 

The net resuilt is that Inco’s 
earnings for the September 
quarter of this year have fallen 
to US$38.9m compared with 
S55.9m in the same period of 
last year, although that quarter 
benefited from a tax credit of 
S24m. 

For the first nine months of 
this year earnings total $l82.5m 
compared with S72.5ro in the 
same period of 1979 which, it 
will be recalled, covered the 
long strike at the Sudbury, 
Ontario operations. Inco is omit- 
ting its usual end-year extra 
dividend but the total quarterly 
payments for 1980 still amount 
to 69 cents compared with 50 
cents for 1979. 

Tough times are nothing new 
for this big company and, 
indeed, it bounced back with a 
record profit of 997.5m in the 
first quarter of this year. The 
shares are now under £9 com- 
pared with £14 earlier this year 
and I cannot Help wondering if 
Inco will attract an oil major 
seeking a long-term mining 
investment, providing that any 
anti-trust complications can be 
overcome. 

Finally, the euphoria seems to 
have disappeared from the gold 
market for tbe time being, at 
least. The September qnanerly 
reports from the South African 
mines have under] ined the need 
for the bullion price to keep 
rising if current profit levels are 
to be maintained against the 
continued rise in costs. Rand- 
fontein, for example, reckons 
that its costs could rise by 27 
per cent this year. 

It is notable that for most of 
this year gold share prices, as 
measured by our Gold Mines 
index, have closely followed the 
course of the bullion price. In 
the past two months, however, 
the rise in share prices has 
gone ahead of that in bullion 
to leave a sizeable gap berween 
tbe two. So either bullion is 
going to advance sharply or 
share prices have risen too fax. 
Here is another share market 
where caution is required. 


UK banks and Massey 


BY MICHAEL LAFFEBTY 


THIS WEEK the precarious 
financial position of Massey- 
Ferguson, the Canadian-based 
agricultural equipment multi- 
national, became much clearer. 
Massey is in serious trouble and 
needs a major capital recon- 
struction, based on Canadian 
government and international 
bank support, if it is to survive 
in its present form. 

It is misleading to think _ of 
Massey-Ferguson as a Canadian 
business. If employment snd 
assets -employed are criteria it 
is mucb more a UK group. 
Massey has substantial opera- 
tions in Britain, where it 
employs about 16,000 people. 
These include the Perkins 
diesel engine group in Peter- 
borough, which is one of the 
largest operations of its kind 
in the world, and the tractor 
factory in Coventry, which 
employs 6,000. In contrast, total 
Canadian employment amounts 
to only 6,000 workers in alL 
Again, the UK accounts for 
around 30 per cent of Massey 
group assets. 

In line with the significance 
of Massey’s UK business 
British-based banks, and the big 
clearing banks in particular, are 
major lenders to the group. 
British banks are thought to 
have loans of about £250m out- 
standing, with some two-thirds 
of this relating to the clearing 
banks. Barclays Bank, followed 
by Midland, have the most at 
stake. Most of this lending is 
covered by Export Credits 
Guarantee Department guaran- 
tees, .and the net uncovered posi- 
tion of the clearers is thought 
not to be much more than £50m. 

The shape of the rescue 
package which is now being 
mooted for Massey would 
require that all the 250 or so 
banks with loans outstanding 
Should take equity in the 
group. The British .clearing 
banks, led by Barclays Bank, 
have taken the view that they 
would be mucb better off with 
equity in Massey's UK opera- 
tions. 

The British banks appear to 
accept that the conversion of 
some of their loans into equity 
is now inevitable. However, 
they want to take equity in the 
UK Massey businesses in pre- 
ference to those of the overall 
group- This is justified on the 
grounds that the UK companies 
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are more viable than Massey as 
a whole. 

The clearers’ willingness to 
take equity Stakes marks a 
striking departure from tradi- 
tional altitudes in British bank- 
ing. • Historically, the British 
-unlike their counter- 
parts in West Germany— have 
not taken equity shareholdings 
in their industrial 'customers. 
Bankers have argued in the past 
that it is no part of their, busi- 
ness to manage industrial com- 
panies, and have tended to 
appoint receivers when a com- 
pany came close to insolvency. 

Of course, receivers can only 
be appointed when banks have 
floating or fixed chaises (mort- 
gages) over a company's assets. 
In the Massey-Ferguson case no 
such charges exist. ‘'".Massey 
had a policy of - never giving 
security anywhere in the 
world,” explained a British 
banker the other day. 

So it could be said thatuthe 
clearers have no real alterna- 
tive to taking equity in an over- 
all rescue package. 

Nevertheless the -Massey case 
will set a very important prece- 
dent. It seems highly likely 
that when similar problems 
occur in future with major 
British companies that tbe 
banks will be. expected to adopt 
a similar attitude, rather than 
close down the business and put 
perhaps thousands of people 
out of work. 

' There can be tittle doubt that 
tbe banks are already being 
called upon to help eat many of 
their industrial clients in a way 
that goes beyond wbat has been 
normal in the past By all 
accounts they are being 
encouraged in this by : the 


Bank of England, whose indus- 
trial unit is said to be well 
placed to >identify problem cases 
before they become disasters. £n 
the Massey case, for example, it 
is understood Barclays Bank 
convened a meeting of all the 
clearers under the auspices of 
tbe Bank two weeks ago. 

The Massey-Ferguson case 
raises some interesting ques- 
tions about the methods used 
by bankers for assessing credit 
risks. It is quite normal at 
present for banks to lend, with- 
out any security, to multi- 
nationals with well-known 
names. 

A fairly simple analysis of 
Massey’s ' financial statements 
over' the past five or more years 
would have shown that its 
financial position was getting 
worse* and that its Canadian 
operations were far less signi- 
ficant, for example, than those 
in the UK 

But while Massey’s financial 
statements are of a relatively 
high -standard, the same cannot 
be said of those of many com- 
panies from Japan and 
continental Europe Here inter- 
national bankers have a choice 
between hope and taking 
security. 

In Massey's case the bank 
-with most at stake is Canadian 
Imperial Bank of Commerce. It 
is the lead bank in this whole 
affair, and the success or failure 
of the present rescue attempt 
seems to depend greatly . on 
whether or not CIBC will be 
able and willing to put up 
enough new money of its own 
and take sufficient equity to 
satisfy both the- Canadian 
Government, and all the other 
banks involved. 
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FINANCE AND THE FAMILY 




'BY ERIC SHORT 

THE 1970s was very much the 
decide of . consumer' protection, 
with governments endeavouring' 
through legislation, to protect 
the. public primarily from its 
o.wn. follies. 

The' insurance industry was 
very, much involved in this 

social change, -having own 
special legislation — the Policy- 
holders’ Protection Act, 1S75. 
This provides that individual 
policyholders in insurance com- 
panies which get into financial 
difficulties will have at least 90 
per cent of their contractual 
benefits protected — loo per cent 
Where the insurance is com- 
pulsory such as third party 
motor cover. 

■The rescue operations are 
financed by the insurance 
industry, through a levy on 
premium income. Life - and 
general insurance operations are 
kept separate for the purposes 
at the rescue operations and the 
levy. The operations under the 
Act are controlled and super- 
vised by the Policyholders’ 
Protection Board. This is com- 
posed of five members — three 
top • experienced insurant 
personnel and one consumer 
representative under an inde- 
pendent chairman — accountant 
Colin North Smith, a senior 
partner in.. Peat, Marwick, 
Mitchell. 

The need for this protection 
is.paramount for insurance. The 
public, by and large, has only 
a. ■ vague idea . of insurance 
generally, and very little 
knowledge of individual insur- 
ance companies. When he buys 
his insurance contracts, the 
policyholder takes it very much 
or 1 trust that the insurance com- 
pany chosen will be able to meet 
its obligations and pay out 
claims promptly and in full. 

• -But what -happened before 
the consumer protection legisla- 
tion? Motorists insured with 
Vehicle. and General found 
themselves without cover 
literally overnight when tlie 
company went into liquidation 
iiwMarch, 1971. So far they 
have received 60p in the pound 
back on their claims against the 
company with the prospect of~ 
another lOp towards, the end of 
nekt year. 

Investors in Nation Life found 
in July, 1974; that when the 
company went into liquidation, 
their Guaranteed Income Bonds 
no longer guaranteed any 
income payments nor their 
c.lpifctl back. .They have been 
paid 73p in the pound so far and 
cannot expect to get more than 
a penny or two more. 

The Act came too late for the 
rescue of either of these com- 
panies, though strenuous efforts 
were made to include Nation 
Life; Now the Government is 
reveiwing .tlie workings of the 
Act. the review being incorpor- 
ated in the Act), presumably to 
see first whether the legislation 
hi $il! required and, if so, what 
dgipges are needed in its opera- 
tion and in its coverage. 

--The- Y justification- for con- 
tinuing to provide protection 
under the Act should be self- 
evident if .-one considers how ii 
worked, in practice, at least 
with life assurance. 

When the life company,. 
Capital . Annuities, went into 
Ifouidation. ihe protection Board 
set up an interim payment 
scheme within a" comparatively 
short time • to ensure that 
mrome payments under 
annuities and income bonds . 
Were maintained. Policyholders 
are now receiving 90 per cent 
of the payments due to Thera 
Under their contracts. The dls- ' 
niption to their income pay- 
ments was minimal and . they 


were paid any arrears very 
• quickly. 

. This rescue has been financed 
by one levy on life premiums 
made in 1977 which raised 
fling. 

Yesl despite this practical use 
of the protection, the British 
Insurance Association in its 
evidence on the Act remains 
-opposed in principle to any 
statutory provision for indemni- 
fying policyholders and it gives 
four reasons for still maintain- 
ing its opposition. 

The BlA considers it the 
responsibility of the individual 
to take care in selecting the 
right insurance company, with 
emphasis on security. Then it 
believes that insurance brokers 
have the same responsibility to 
put security before price. The 
BlA also feels that the existence 
of the Act and the rescue of 
policyholders might tempt 
underwriters to be less prudent 
in their operations. Finally, it 
thinks that because of the Act 
the Department of Trade which 
supervises the operations of 
insurance companies may be 
tempted not to be as watchful 
as needed: 

Both Vehicle and General and 
Nation Life before their down- 
fall were offering very attractive 
rates or yields which tempted 
both individuals and brokers. 
The underwriting and manage- 
ment was certainly less than 
prudent, biit the DoT failed to 
discover the problems in time 
to take remedial action. 

Tbe Life Offices Association 
and the Scottish Life Offices, in 
their evidence, are still uneasy 
about the principle of the Act, 
though their opposition is very 
muted compared with the voci- 
ferous shouts made by certain 
life companies before the Act 
became law. But the strongest 
voice in opposition at present 
comes from Mr. Bill Brewood, 
the General manager of Refuge 
Assurance — the Manchester 
based home service insurance 
company. 

In a recent article in an 
insurance magazine, he first 
condemns the principle of the 
Act as turning the clock back 
from the basic principle of 
insurance as the pooling of 
risks to the old system of the 
“ whip round " among people 
when disaster struck. He then 
questions whether tbe Act 
would be able to achieve 
rescue of any major life or 
general insurance company 
without requiring a massive 
levy which could impinge on 
the solvency of other insurance 
companies. And finally, he 
questions why policy holders in 
well-run companies should be 
subject to a levy (through their 
premiums) to rescue other 
policyholders in companies less 
well managed. 

The. evidence, of The life com- 
panies concentrates on sorting 
out problems that have arisen 
in the operations of the Act. It 
has been found that the best 
■way to rescue a life company 
that gets into trouble is to stop 
it taking on aiiy new business 
but to continue the operations 
of the company, reducing the 
benefits if necessary, but to pay 
them out on the final date 
specified in the contract But 
by all means avoid putting that 
company into liquidation^ 

The Protection- . Board 
arranged this in the case of 
Fidelity Life which ran into 
trouble in 1976. Now every- 
thing is proceeding smoothly 
with policyholders receiving 
their benefits in full,, at no cost 
whatever to the Board. 

But under existing insurance 
legislation, the Board cannot 
really operate until the life 
company is first put -into liquida- 
tion with all the attendant 
delays. .It managed to deal with 
Fidelity Life by operating very 
much behind the scenes. The 
Board itself has pointed out this 
defect to the DoT. Now the 
evidence of 'the LOA reinforces 
the need for this change to be 
made so that the Policyholders 
Protection Board can., operate 
without a life company going 
into liquidation. 
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Have YOU seen j* 

what's been % 

happening lately 
to Key Energy & 

Industrial Fund? 

I’p since 1st Janu-iry 1?W. 
p |»crforming UK energy fund over 12 months— with £1,000 mvested 
'ear'aqnnoarwnrthS.i.fU'l. 

Over the past three wars Key Energy & Industrial is one of the ten 
) unit trusts overall. , • 

El .non invested at the Funri> inception in October 1 975. with an 
nme reinvested, would now be worth £4.358, an increase of33S.8fo 
up ami ividi a rise* of 1-1,155- in the F.T AB-bhare Index. 

The events of 1973 and ihe conflict between Iran and Iraq have 
iphasised the acute need for the West tn secure reliable suppheK of 
?rgy from all sources. This requirement has resulted in a dramatic 
rease in levels of activity within energy related industries. 

Against this background the Managers are confident that investments 
he energy sector wQ! continue to show above average growth. ^ 
For fafl details, please post tbe coupon or telephone Gary FitzGerald 
01-6067070. 

h: Key Fund Managers Limbed, 23 Milk Street. London, EC2V SJEq 

[tease «*nd me the laiest Mausers' Report * vour Kev Energy & pi * 

Industrial Fund. IVote^mraladvBers, please ode U | 
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BY OUR LEGAL STAFF 

I was alarmed to hear on 
the radio some weeks ago that 
a handicapped child has 
certain prior claims on an 
estate, whatever the provisions 
of the will of his parent. 

Could yon please explain 
the position? 

It is not strictly accurate to 
ray that a handicapped child 
has- a claim as such; but the 
effect of the Inheritance (Pro- 
vision for Family and 
Dependants) Act 1975 is such 
that most handicapped children 
would have a claim as a child 
of a deceased person if the will 
(or intestacy) of the deceased 
does pot make reasonable 
financial provision for that 
child. The fact of his being 
handicapped usually means 
that e child may require finan- 
cial' support even when of full 
age: hence his claim may con- 
tinue . when those of other 
children would normally cease. 

A claim for 
interest 

On filing a petition for divorce, 
a sran of money was frozen in 
my ex-hnsband’s bank account. 

I did not receive ft until four 
months after the Court had 
ordered it to be paid to me: 

Could yon please tell me if I 
would be entitled to the interest 
in this four month period 
or waiting ? 

It depends on the reason for the 
delay whether you might have* 


a claim for interest. You should 
enquire of your solicitor. If the 
.delay was the fault of. the court 
you could apply to the I<nrd 
Chancellor for an ex gratia pay- 
ment equivalent to the interest 
lost 

Infant sorts 
life policy 

My infant son (now aged U) 
effected a policy on his own life 
in Jane 1979, tbe policy being 
plaeed with Friends Provident 
Life Office, The premium of 
£800 per annum is being paid 
gross and I understand that the 
Life Office is obliged to collect 
premiums on the gross basis for 
as long as the child is under 
the age of 12. Section Iff of 
the Friends Provident Life 
Office Aet, 1975, makes plain 
that a minor may effect 
insurances with the office - 
through a parent or guardian 
and: shall “ enjoy all the 
privileges and shall be liable 
to all the responsibilities 
appertaining to members of full 
age, notwithstanding his 
incapacity of disability in law 
to act for himself.” Section 19 
(as amended) of ICTA, 1970. 
quotes the statutory basis for 
tax relief and, according to that 
section, my sou’s policy is 
entitled to tax relief. As you 
know, by the Statement of 
Practice dated February 28, 
1979. the Inland Revenue - 
arbitrarily deny tax relief to 


eblldren under 12 whose policies 
were not taken out prior to 
March 1. 1979. Is it your 
opinion that the Revenue's 
behaviour, being extra statutory, 
is worth conte5tingr«8d how 
would you suggest I should go 
about it? 

The Inland Revenue statement 
nf practice dated February 28, 
1979 (SP 4/79), undoubtedly 
went too far. In the face of 
legal argument, the Board 
modified their stance, and tbe 
revised statement dated 
November 1 (BP 11/79) appears 
to be on surer ground. 

You know your own son, but it 
seems a little unlikely that a 
10-year-old would decide to 
commit £800 out of his income 
each year for the benefit of 


those whom he would leave 
behind upon his death — unless 
perhaps be had some reason to 
suppose that he might die 
prematurely. 

If you consider that the insur- 
ance was indeed made by your 
son (so as to satisfy section 19 
(2 hc) of the Taxes Act, as 
amended), your remedy is to 
submit a claim on his behalf 
under paragraph 15(1) of 
schedule 4 to the Finance Act 
1976, in accordance with section 
42(6) of the Taxes Management 
Act 1970. If the claim be 
refused, there is the. usual right 
of appeal to tbe Commissioners 
(and to the courts). 

Evidence of 
occupation 

I bought a piece of land in 1973 
as to which the seller provided a 
statutory declaration that he 
bad been In full, free and 


undisturbed possession for 10 
years. Is there now any 
advantage in my taking irteps to 
establish absolute title, and, if 
so. what should I do? 

Unless the property is in a com- 
pulsory registration area you do 
not have to do anything, but 
should preserve evidence of 
your own occupation. 

Protected 

tenants 

Ms. A lives in half of a bouse 
she owns and in return for 
this, taking care of her for 
tbe past 30 years, has let the 
other half to Mr. and Mrs. B 
for a nominal rent and has left 
it to them in her will. It now 
seems likely that Ms. A will 
have to enter an old people's 
home, which, as her ineome 
is small, would probably insist 
on tbe freehold of the bouse 
being transferred to them for 


Tax on interest not received 


Last year I bought some gilt 
edged stock through the Post 
Office Register: interest is 
paid gross, therefore. I was 
assessed on this interest in May 
and I paid tax as a lump sum. 

I have now received another 
demand “ for the year ending 
April 1981 ” — payable by 
November 10, 1980. Am I 
obliged to pay tax oh income I 
have not yet received? There 
Is a good chance, I think, that I 
may sell the gilts before 
April 1981 to realise a capital 
gain, and so not receive all the 
interest anyway. If payment 


in advance is obligatory, could 
the tax people not add this 
income to my other income and 
so collect through PAYE ? 

Tbe 1980-81 income tax (under 
case m of schedule D) is not 
payable until New Year's Day; 
either you have misread the tax 
demand or the inspector has 
made a mistake. 

There is nothing in the Income 
Tax Acts which authorises a tax- 
payer to delay paying tax until 
he actually receives the income 
to which the tax relates. How- 
ever. it is open to you to give 
notice of appeal (by November 


20) on the grounds that the 
amount of interest which wil) 
arise in 1980-81 is less than tbe 
amount assessed. You may also 
apply to postpone payment of 
taxes on the excess interest 
(until the true figure is' known, 
next April, and your appeal can 
be settled). 

The inspector would have 
reduced your PAYE code 
number if you had asked him to 
do so, but this would have meant 
That you were paying tax even 
further in advance and so he 
would not do it on his own 
initiative. 


their services. As sftting - 
tenants, what rights do Mr. 
and Mrs. B have? Could the 
home, as new owners, increase 
their rent? 

We think that you would be 
wise to consult n solicitor. Mr. 
and Mrs. B certainly have 
rights as protected tenants 
under the Rent Aet once Ms. 
A is no longer in occupation. 
It is therefore important to 
ensure that Ms. A’s move Is 
carefully -planned— preferably 
by Ms. A's granting to Mr. and 
Mrs. B a lease at the present 
rent for a specified duration. At 
the end of that time the rent 
could be Increased to a “fair 
rent,” but the lease could be 
granted for. say, 20 years. 

Particulars of 
an estate 

One of my ancestors left in bis 
will property tn be kept (not 
sold) for use of his descendants. 
I have a copy of (he will and 
the probate. Where can I 
obtain a copy of the court 
probate, so that I can obtain 
exact del nils, particularly, the 
exact address rtf this property? 
If you already have a ropy of 
the will and of the probate there 
is nothing further that you can 
obtain by searching at Somer- 
set House (by application to the 
Record Keeper at the Principal 
Registry of ihe Family Division). 
It is the job of the executors 
to supply any further particulars 
or the estate. 

No legal responsibility con be 
accepted by the Financial Times for 
tbe answers given in these columns. 
All inquiries will be answered by 
post as soon as possible. 


A better deal for savers 

Lloyds Bank 
Option Deposit 

•Higher interest than an . 

ordinary deposit account 

•The longer the term 
the higher the rate of interest 

• Cash in case of unexpected need 


TheLloyds Bank OptionDeposit lias been, designed tabring 
maximum choice and flexibility to investors wishing to put their 
money away for a longer term. It provides a higher return than an 
ordinary deposit account, and it solves the problem of what to do 
if you have ammexpected need foryourmoney. 

It? s your choice You may invest any sum from £2500 to 
£100,000 (in multiples of £100) andyou choose a iixed period of two 
to seven years. The 1 onger the period, thebigherthe rate of interest 

The interestrate islinked 
to a maigin below the 
Banks Base Rate which 
will vary from time to 
time, but the differential 
is guaranteed: 


PERIOD 

- 2 
YEARS 

3 

YEARS 

4 ' 
YEARS 

5-7 

YEARS 

Margin 
below 
base rate 

1% 

- m 

Wo 

Interest 
paid at 
base rate 


For example: With the present Base Rate of 16%, you earn: 

2 years 15% 3 years 15^% 4 years 15%% 5-7 years 16% 
It’s flexible Once your initial contracted term lias been 
completed, you may then choose to extend die term for another 
period of years up to the maximum of 7 years Your Option Deposit 
will continue to earn interest at the appropriate higher rate. 

For example, if you have contracted to invest for a two year term and 


you find you can afford to leave your investment for a futllier two 
years, you will receive the higher four year rate lor the remaining 
two years. 

Payment of interest lou may choose between having interest 
paid to your bank account half-yearly in June and December; or 
having it added to your Option Deposit where itwill eamvou 
additional interest. Interest is paid gross without deduction of income 
tax, an added advantage# you are not liable to income tax; 

What happens if you need the money? Wifodrawals will 
not normally be allowed during the contracted period, esceptin. the 
event of death. However we will at any time grant you a loan of up to 
90% ofyour deposit which will serve as the security/Ybur local branch, 
of Lloyds willbe able to give you a quotation on request. 

With an Option Deposition cere protected against a ■ rainy day 9 
andyon have your money earning a highrate of interest, unless and imtZL 
youutiliseyourhanoption. 

Howto invest in an OptionDeposit Lloyds Bank 
customers should simply contact their usual branch. Non-customers 
should fill in the coupon below and take or send it to any branch, of 
Lloyds Bank. Its as.easy as that to take advantage of one of the best 
savings deals available anywhere. 



To invest in an OptionDeposit complete this coupon tod take or send it to any branch of Lloyds Bank 

4-Name(s) Mi/Mrs/Miss/Tide (block cattlals) 


1. I/We wish to place ^ . 

on Option Deposit (Minimum £2500, 
maximum £100,000 in multiples of £100). 
My cheque payable to Lloyds BankLimited 
isanachecL 


2. Please arrange for the investment to be 

made for a period of 1_ years. 

I/We understand that the rate of interest 
earned will be a fixed margin below ihe 
Banks Base Rate and that BaseRacewill 


“Tfr| 
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YOUR SAVINGS AND INVESTMENTS— 1 


The £ in their pocket 


AS THE BARONS of British 
■industry are at constant pains 
to remind us, sterling’s present 
value looks almost pre- 
' posterously high when 
measured against many conven- 
tional yardsticks. According to 
the London Business School, the 
pound was 33.8 per cent above 
= its “trend competitive value” by 
the end of last month and has 
-certainly risen further in Octo- 
ber. LBS calculates this value by 
comparing the trend in UK 
manufacturing wholesale prices 
with those of IS major trading 
partners. 

It may. therefore, be surpris- 
ing to hear foreign exchange 
pundits forecasting a further 
increase — yet some analysts are 
expecting sterling to hit $2.50 
or even $2.55 within a few 
months. On Tuesday of this 
week sterling touched a peak of 
over $2.45. its highest level 
against the dollar for seven 
years, and its rise against the 
German Mark has recently been 
even more dramatic. On Tues- 
day it hit DM 4.59. a rate last 
seen four years ago. 

The conventional wisdom of 
the foreign exchange markets 
has hcen upset in part by the 
dogged credit policy of the 
Tharcher government At a 
time when West Germany and 
Japan are signalling their "inten- 
tion to allow a slight fall in 
interest rates, the UK is stick- 
ing to its high interest rate 
regime. 
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This means that the already 
wide interest rate differential 
between Britain and, for 
example, the major European 
countries could widen further in 
the next month. And sterling 
also looks sound on a rather 
longer term view. The present 
very high interest rates mean 
that sterling yields have further 
to fall than those on almost any 
other currency. So a foreign 
investor who locks into the gilts 
market now stands to show a 
larger capital gain than an in- 
vestor in Deutsch e-Mark bonds. 

The applecart could, of 
course, be upset if the Govern- 
ment allowed interest rates to 
fall shakily before monetary 
growth and inflation have been 
brought firmly under control 


but this looks unlikely to the 
market. The popularity of the 
Government's approach with the 
foreign exchange market was 
described by one analyst as the 
“Thatcher Effect." 

Then comes the impact of 
North Sea oiL Tbe knocking 
which British manufacturing in- 
dustry is taking from the strong 
pound is being compensated in 
the current account balance of 
payments by growing oil exports 
which have given the UK a 
current account surplus unique 
among major industrialised 
countries. The foreign investor 
seeking a home for his cash is 
therefore confronted in the UK 
with an attractive interest-rate 
climate and a continuing pay- 
ments surplus. 


To an extent, the U.S. shows 
the same characteristics, which 
helps to explain why both 
sterling and the dollar have 
been strong recently against 
European currencies, notably 
the D-mark. West Germany is 
running a yawning payments 
deficit and, while high U.S. 
interest rates limit the Bundes- 
bank's room for manoeuvre, it 
is under strong pressure to 
stimulate growth through a 
reduction in interest rates. 

Sterling’s charm has attracted 
not only the traditional inter- 
national funds (mainly OPEC 
money) but also institutional, 
cash which generally stays close 
to home. Several foreign 
exchange analysts believe, for 
example, that West German , 
institutions are increasing the 
proportion of their portfolio 
devoted to the UK If this is 
so, sterling may derive long- 
term support from these 
sources. 

Yet even the analysts who are 
forecasting sterling at $2.55 
accept that there could be a 
reaction next year. If Western 
economic activity starts to pick 
up the current account deficits 
of western ■ countries should 
shrink and the UK's parlous 
growth rate may be left far 
behind. A current account sur- 
plus built exclusively on oil is 
not, as the CBI would agree, an 
unmitigated advantage. If the 
market develops the jitters, it 
may well look again at sterling’s 
“trend competitive value.” And 
that no doubt would be a great 
relief to ICL 

JOHN MAKINSON 


THE mitwSPAPERS AND THEIR OWNERS 



HIGHEST EVER INTEREST 

New Capital Bonds guarantee you 
extra interest at the rate appropriate 
for the initial term you select And you 
get all your extrainterest right from 
the start Epjoy Nationwide’s X.I 
highest ever rate. 


WITHDRAWAL OPTION 

At the end of the initial term selected 
you can withdraw all your investment 
Os; you can leave it to earn up to its . 

inghestinlerest at only 3 months* i 

notice of repayment by the investor vl 
or the society. 


EST / 

r / 

011 # 

V 


STAYON TOP RATES / 

If yon choose a Bond of less than 5 / 

years and thendeddeto leave yonrmoney # 
invested, your extra interest will increase # 
each yearup to a maximum in the 5 th # 

and subsequent years. So you have ^ a 
a long term option from'a short term^^# 
investment 


* j 

lected # 
at # 

v 


o 

rj -i *-j \7jT\| 1 GREATER CAP ITAL GROWTH 

I I fief 1 SSL III! ^ can leave.ytw half-yearly interest i 

/ / invested in the Bond for even fester capital / 

9 ,1 j i ■ growth. For example, a 5 yearBond now # 

n fY|"V F TAt 1 \7#\1 It* cfe 12-50% which conqxnmdsto an / 

gin iur yuur iiiuiicy 

You’ve got some capital and want guaranteed for Hie initial term and vor V MOTsITHTY TKPnMT? 
to make the most of it. the present interest rates based on UXUJM& 

Nationwide's new Capital Bonds our current Share rate rfl0.50%. nte^T^^teiZu^iSo^fpaidto / 

give you a very wide choice. They lnere are nearly 1, (XX) a Nationwide Share Account, bank or Giro# 

guarantee extra interest above Nationwide branches and agency account For example, an investment of # 

our variable Ordinary Stare rate branches. CaUmat your local 'V 

The table sIiour the extra interest branch or post the coupon. — - 


WIDERCHOICE 

“’Em can choose one dr more New 
Capital Bonds from die range and the 
table shows the current rates. '. 

can invest any sum over £500 in. 
multiples of £Linany one Bond. ’V 


give you a very wide choice. They 
guarantee extra interest above 
our variable Ordinary Share rate. 
The table shows the extra interest 


pays £52 a month at current rates. 


JWTH/ 

tterest / 
apital # 
low jj 

ME / 

paid to# 
it Giro# 
itof # 


bifid Extra 1 * - . 
Term tnforesf Gross* 


17 14 



J Ta Nationwide Building Society, FREEPOST Loadcn WC1V6XA. 

■ I/We enclose a cheque for £ to be invested in a Nationwide 

] Capital Bond for an initial term of 1 year □ 2 years □ 3 years □ 

■ 4 yearn □ 5yearsD Interest is to be compounded □ or paid monthly □ 

1 Your total investment in all your Nationwide accounts most not exceed 


16-ip 


16-07". 


1571 * 


IT 00 * 


,']2 00% )|2 50 ^ 


e A. 


i FuDNameCs). 
! Address 


Years invested 1st 2nd 3n! 4tu 

. d; l orclbn prcfaEinx L'nfaary Share Accrmnt rate whichmj - vary 
■f" j,-.- . cnpjjcr; • basic: rate income tax paid 


5th and 

later years 


It pays to decide Nationwide 



Company 


Year-end 


1980 Interim 
£000 £000 


TRAFALGAR HOUSE Sept 
Group: 

Newspapers and 
magazi nes . 

ASSOC. NEWS 
Group: 

Newspapers 

•BEED INTL March 


43,698 

6,958 

39.965 

18,700 


L6H.000 1,516,000 


^ l 

* ' a. „ 11 : 


Newspapers . 

PEARSON LONGMAN Dec, 
Group: 

Financial Times: 


NEWS INTL 


■ Rood International I* tradlriQ P {\aur* Domwlsos rosuUs ol cortaip . contponta 
A8B oda»d Nawapaperai Grmip flSura tor is monte. «,*, 

«»•* " '• ■*" ihbi * T" *». 

group profit figures. - 






Glyn Qenin 


Taking a flutter on Fleet Street 


IT BAS BEEN a week of mixed 
feelings for shareholders in tbe 
International' Thomson Organisa- 
tion. While they may have felt it 
a blow to corporate pride that so 
distinguished, an institution as 
The Times could not prosper in 
their ownership, the impending 
divestment is good news 
financially. 


— will have damaged provincial profits downturn was 

™ nav ® .Zi- AfAe vear tinning investment in its Frank- 

NEWSPAPERS ffi«TSSra 

ROBERT COTTRELL haps mm pre-tax pmats are 

_ m slgDl * urhilo analvsts sav £16m to £lftn 

• RF.nm INTERNATIONAL jg j n sight, against a prior year 
owns Mirror Group Newspapers, £2S.7m. 

Evening News, such that the comnrisinc 18 newspapers in- . 

■ x _ A— £« . _ . . r yg- a arrmir YXmG'TJTVT A T FTAM A !t 


Thomson interests have group showed a pre-tax profit eluding the Daily Mirror and • NEWS INTERNATIONAL 
absorbed £7 Dm in losses and loans last year of £3 .2m. The Daily Sunday Mirror. MGN produced gave considerable cause for 
from The Times since taking it Telegraph and Sunday Tele- £B.3m In trading profits last thought this year when Austca- 
over in 1966. A pre-tax loss of graph showed a combined profit yeari equal to only a tenth of Ua , s jy ews Ltd., which then 
£8m Looks likely for the current 0 f £1.8m. Reed’s earnings from its pulp, owned 49.9 per cent of NI, bid 

year, rising to £15m *£ the Sunday The performance of Fleet paper and packaging business, for control. It offered a mixture 

Times and the three associated street's other titles furrows the j^ed also owns IPC, and showed of eash ar ,d special NI shares 

supplements are added in brows not of trustees dedicated trading profits last year of carry ing dividend rights linked 

wSSesda?s Snoi^emeot bv t0 their m ^ eQa ° c f\ bu f £27.9m on publishing interests t0 distr ibutions made by News 

mariSmr ITO ™ 30 p to mana / ers aQ f shareholders look- other ^an newspapers. SIGN’S Ltd ., but no voting rights. The 

So booS item^kefcamtal” in ^ for P rofits - 9 e * T ' sa profits were a sharp decline on market has decided to value the 

satlon bjMEMm and there P was of the nme nauonal newspaper a prior year £10m. It has been m special shares at around a 
another sharp rise on Thursday. !!"oy ps ® ade p . rofl ^ totaiUl,g in the vanguard of Fleet third less than News Ltd. 

The Times has been the most LjOih. But tins figure was street’s aspirations towards new shares, a discount wtefii 
public sufferer from the high almost matched by losses ff®? 3 technology, but with less than analysts now feel values a vote 
wage costs and erratic industrial the other three. And .while th e hoped-for success. Reed to 0 highly. Unlike the other 
relations which hamstring profit- there may be a permissible tafrps view that its news- conglomerates with a foot in 
ability on Fleet Street. Trench margin of indulgible pride in papers must earn their keep like n ee t Street the comm unha- 
warfare at Printing House the • ownership of a national ^ ot h er business. Paper sold tj 0 ns business is central tfo 
Square reached its height in the newspaper, it cannot finally within the group is priced on News and its chief executive, 
1978-79 shutdown, which brought over-ride the financial criteria an arms-length basis. Analysts Rupert Murdoch, runs his news- 
to a head management and union which govern any other son of exp ect group pre-tax profits in papers with a personal style 


differences over disputes pro- business, 
cedures and the introduction of 4 TRAFALGAR HOUSE bought 
new technology. the Beaverbrook empire for 

The management appears to £15m ^ 1977, Since then. 


business. the current year to decline from which is highly rated in. toe 

• TRAFALGAR HOUSE bought iggo> s fgg.flm to perhaps £75m. City. Last year's £28m pre-tax 
the Beaverbrook empire for # PEARSON LONGMAN is the profits from NI crowned, ta 


have won little bv the stoppage -♦ ^ 111 • bince , parent company of the Finan- decade’s Eightfold growth, with 

The Times 1 Newspaper wage bili has - m Y este ? a fur ^ e 5 cial Times, and also owns book the Sun and the News of the 

is unofficially estimated to have £ 15m ln 15 now oaU ® d and regional newspaper pub- World contributing around 

doubled since it parted, while ? xpre “ N ^ pap ^l cwnpr f liters. It is itself 63.56 per £15m. The going is tough for 

disputes, with jouraalists as well ^ ^ ^ pre | s ’ cent owned by the S. Pearson the group’s U.S. newspaper 

as production staff, have con- ^tunday Express, the Evening group. Interim results this interests, but analysts tip the 

tmued Standard, and the Daily Star. year showed FT profits down discounted NI shares, with their 

The "surprise is not that ITO F 11 * year ; they ma J; € a P?®* from £2.157m to £L427m, while access to strong UK and An* 

plans to withdraw, but that it “}* loss of around £2m. But with regional newspaper earnings tralian businesses, as the only 

has stayed so long. It is expected other publishing were hit by the NGA dis pute . Fleet Street share with - a 

to turn ha alter-tax profits o£ interests including the Morgan- ^ m a j n T factor In the FFs current “buy” rating, 

around £39m in .the current year, Grampian group, TH could still - . 

roughly equivalent to surplus look forward at the interim 
cashflow from its North Sea oil stage for a full-year improve- 
interests alone. Next year, ment by its newspaper and 
according to a forecast from magazine division on 1979’s 
stockbroker Wood, Mackenzie, £6.6m pre-tax profit TH 1979 
after tax profits may rise to group profits took a tumble 
£51ra. But oil output will be from £60.6m to £43.7m, since the 
dbpiuishtag* substantially by p r j 0 r year included exceptional 
1985, so ITO has relatively little pro fit s on property and share 
time left in which to use the oil sa ] es- The group’s main earner 

« construction, which in 1979 

q^n^n contributed £26.3m. The ship- 
wells start running dry. seen in Kn-toio J; 

that context, the prospect of P. ing ' 1 ™ at ic ~ dlvl ; 

losses at The Times were a «»“ 1 

luxury it could not prudently -l-®m ln the first half of 1980. 
afford. The group is currently seeking 

Fleet Street is in a reces- to improve shipping profits by 
sionary phase which, aggravated sailing liners under a foreign 
by high labour costs, can prove flag, saving its C-unard sub- 
total. On the positive side, news- sidiary a claimed £4.5m annu- 
priirt costs have, held relatively ^y- Analysts forecast pre-tax 
steady over the last year thanks profits of - £48nr to - £50m in the 
to the strengthening pound. If current year, 
sterling holds present levels, Lord Matthews, TH chief 
analysts expect that further executive, has said the group 
newsprint price rises should “will not keep the Express 
amount to no more than 10 per Group going if it has substantial 


cent by the end of 19SL 


losses — we can't afford £10m of 


But advertising revenue is on newspaper losses if they ever 
the downturn. Display advertis- occur." 

ing volume# according to a fore- ® ASSOCIATED NEWSPAPERS 
cast from stockbroker Buck- owns, iu addition to the Daily 
master and Moore, could dip Mail and Evening News, 
10 to 15 per cent within the interests in North Sea oil, pro- 
next year. ■ While classified vincial newspapers, restaurants, 
advertising in tbe motor and transport, and property. A 
property categories has held change in year-end brought 
up for the regional news- IS-month figures for the last 
papers, recruitment adver- accounting period, with news- 
tising — particularly for public papers contributing half of the 
sector appointments — which is group’s £39m pre-tax profit In 
important to national news- the 12 months to September, 
papers has dropped away. News- 1979, newspapers probably made 
paper industry wage costs, mean- some £13m, including a net loss 
wMTe, halve kept pace with or of perhaps £3m on the two Fleet 
outstripped inflation, ned only Street -titles. The Daily Mall 
among tbe most optimistic is is profitable, while the Evening 
there a hope that the examples News _ mov have lost £5m or 
of the Evening News and The more in the last year. It is now 
Times will moderate demands to be merged with the Evening 


in the coming year. 


Standard. AN and TH will each 


The Guardian, the Daily Tele- invest around £2.5m in the 
graph and the Sunday Tele- jointly-owned new venture, 
graph are owned by indepen- which could produce perhaps 
dent trusts. The Guardian’s loss £4m profits annually if spared 
is offset by profits from its labour problems and effective 
sister paper the Manchester competition. The NGA dispute 


ARBUTHN0T 
GOVERNMENT SECURITIES 
TRUST LIMITED 


Investment Portfolio of 


D ir e ctors’ sta te ment 8th October 1980. 

CC The Directors take a znost optimistic view of tbe prospects' 
for (HfeEdged Securities during die ctmqmny^cocrentyeanW 

Dividend policy 

Daring riie current yearto 31st July 1981 the Board intend, t 
subjecttonnfbreseendrimiiistaiii^topayfoiirqaarterly^ 
dividends totalling 12L76p per share. 



Estimated gross dividend yicid t attic last otTcrprk c of-S9.Jp* 


> VaiMotan ta at 23rd Oaobtr, 1980. .... i 

Fnnds now exceed mrlKrm. 

The Income sbarcboldm receive gmn dividends Jn casb(craptiajency resident*) '■ 
paid quarterly, and tbcCapitnl shareholders a. scrip isaiie of equal nine. J 

Ce nft a t i h a T ta m a y not be hgltt bvrgmirrm nfrii* l > 

Aflen Harvey & Rom Inves tment M aoeg ementUmtod i 
act as investment advisers. ■ ■ y 
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t ~ a >: ^ 


H p % 
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Minim 



(and pensions for people not covered by employers’ schemes) 

Take out a UK Provident Self-Employed Pension Plan and you design It to suit yourself: 

Now tte maximum fxemhim on which you maydalm 

Choose your benefits: AH this plus first class prospects: 

wteh ate continue as long as you or you: wifew hustarii 

Choose UK Provident: Check with your pensions adviser or your nearest 

UK Provfdenfs plan takes advantage of the generous tax refief Provident branch Or FREEP 

aflowed.^ Your pennon is taxed as earned, rather than 

Irv^imerrtirwomeand the whoteof your contribution can beset UK PlwScfen^ House, NewStreet 

agmtthe highest rates of tax which you pay on your earnings. SafafauiySPl2Qa,Wi«s.^ Telephone Safisbuty{0722) 6242. 





One of Britain’s fastest growing mutual life offices — assets now exceed £500ra 


■ To: UK Provident, FREEPOST, Salisbury y 

| SP12YZ (no stamp required) 

I Please send me details of your Self-Employed Pension PI 
Name 

| Address 

I Teleohone: 

■ Name & Address of your Pensions Adviser " 


FT/780 
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'Cash holdings 
in unit trusts 

111 the UK, the margin 
? *£*■ Certl6cates °* between money market rates 

teSS.«S£ other ,] non ^? iarket and bank °* building society 
Instruments, could well be the deposits is much narrower, so 
next Dig development in the the incentives will -be different, 
mut trust world. Popular in the Unit trust management groups, 
* ‘ JEST® * ey b * ve . grown for instance, would no doubt 
from $45bn to $80hn this year, welcome the opportunity to add 
money market funds would un- to their range of specialist 
doubtedly boost unit trust sales funds at a time when new 
and offer unitholders an inter* business has not always been 
esting new option. easy to find. The recent spate 


It is, however, still early of new S’ 1 * f unds - launched In 
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Have a happy holiday 


UNTIL THE last year pr two. found that such facilities were arrangements with the NHS in 
holidaymakers and travel agents either not so common or were the UK 
gave ven? little thought to insur- non-existent overseas. - So the new travel insurance 

ing the" actual holiday itself. Until last year, travel*, insur- contract from J. Perry and. Corn- 
Travel insurance tended to be ante policies carried a £5,000 pany (Holiday Insurances)-— 
confined 10 insuring ■ baggage limit on medical expenses cover Travel sura nee SL— offers com- 


and providing personal accident and this was considered to be plete flexibility. Th 
pnvpr satisfactory. Then in July of last can be tailored 


The insurance 


Then came problems with year. 


Frank McPhillips individual’s ownu requirements. 




FIRST 




Tn Jgz£r h T b r 

rhu? a '* cw idea can Sive sales a 

JfVjJJ. Association, which useful shot in the arm. 

jawr? a**- ste ,»*•« 

Department of Trade, which f7 e , ! \v C0U,d prove ESP 1 P p ? r - 
regulates the unit trust industiy ,h “ “ a /? eU ?“ ■ b J ai * 1 ' 

on behalf of the Government. r « lth . ^e - trend in 

Stumbling blocks include to TPffi . gr . e . ater 






certain tour -operators getting irem London who was In New avoiding overinsurance and 
into difficulties in the mid 1970s. York on business collapsed and higher premiums, 
resulting in cancelled holidays, had to undergo open heart it comes in three parts. The 
This highlighted the need for surgery. The bill came to first* covers cancellation only, 
insurance to indemnify losses £46.000- and the implications When near to the Start of the 
arising from the cancellation of gave the travel industry heart holiday when cancellation looks 
a holiday, whether by the indi- failure. Almost overnight unlikely, the holidaymaker can 
vidual or by tour operators medical expenses limits were consider sections two and three, 
themselves. raised to £50.000 with corres- Section two covers delay and 

abandonment and is only needea 
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themselves. raised to £a0.000 with con 

Then came a series of indus- ponding rises in premiums. 


days. Exploratory talks have tbe w a*e of tax chanBes m thw 1 J&**^SUJ"** fltf «SS«Fl — — • — Wien came a senes of indus- ponding nsen m pr 

been takine nlace .*»« years F,nance Bl11 - »>OWS that \ jwygfff r***i*\ „«**»»■ — tnal actions at various airports So current trove 

KS? TrSt g aSSuST ",J h u a ,dea can give sales a \ l 1 * ' - jr mi W. in Europe leading to delays and packages offer very 

nut forSSd useful shot in the arm. 4 .rrvaUi-^ * ^^rSW-iSSStfSS®^^ wors^thus adding to the costs sive cover for ai 

mtives of ' trustee s " Money market funds, how- »\ j-. r ^ —when the traveller had to seek premium of abou 

Department of Trade which ever ‘ cou,d P rove "“re unpor- • additional hotel accommodation, person for a slant 

regulates the unit trust industry tanl lhan marketing .brain- The UTA's enthusiasm for or almost fully invested in } per cent, effectively a stamp Insurance to reimburse such European holiday, 
on behalf -of the Government waves - With the -trend in this innovation, however, will securities — liquidity should be duty on all unit trust pur- costs of delays has now become Finally, while- tr 
Stumbling blocks include rece ? t .. yea rs towards greater first have to. overcome a mnn- largely a transitional stage chases, is abolished. an added Feature for travel the US need the £c 

valuation and pricing arranee- *P e ‘-* , aI ,satlo n. unit trusts these her of technical hurdles. For which new money passes in the U.S. monev market insurance. for medical exper 

ments ’and the current ? a ys are no Jongerjust a long example, there is the famous through on its way into funds ^ U eredeemahle”hares Finall >- ! he British holiday- unnecessarily large : 

limitations on the size of cash ^vestment Switching i s “cash on deposit” clause in individual shares. This require- Knffrom ATftSd^ mstrul SS 


trial actions at various airports So current travel insurance if the tour operator does not 
in Europe leading to delays and packages offer very com prehen- provide this protection, 
worse — thus adding to the casts sive cover for an inclusive The third section covers 

— when the traveller had to seek premium of about £10 per needs while on holiday — 

additional hotel accommodation, person for a standard 15-day medical, emergency, baggage 

Insurance to reimburse such European holiday. and personal. Tho standard 


i per cent, effectively a stamp I Insurance to reimburse such European holiday. 


•— liquidity should - be duty on all unit trust pur- 

a transitional stage chases, is abolished. 

new money passes ^ the U.S. money market. 


costs of delays has now become Finally, while- travellers to medical limit is £10.000 with 
an added feature for travel the US need the £50.000 cover the opucm to increase this to 
insurance. for medical expenses, it is £50.000. if required. Ir can 


insurance. 


into Finally, the British holiday- unnecessarily large for holidays cover winter spurts holidays. 

. w funds issue redeemable shares. , , e - «iho« •» mam* by paving an pvtra premium 


holdings in most unit trust 
portfolios. 

Moreover, the Bank of Eng- 
land might have something to 
say about the impact on 
monetary policy. All parties 
involved in the discussions have 
an open mind but there are 
.still many practical problems 


UNIT TRUSTS 


TIM DICKSON 


most unit trust deeds which ment has recently been me nts net of fund exnenses. 

r^i? Ul KJSiiS* , 2l2 wnmf,d - I f ra ^ dee £L of ^ are distributed to Vhar^LldeS 
m certain recognised banks new gilt funds, which axe in «... form ^ da n y di\-ndend<; 

unVA'Vi* SSfiSfS t0 be f ^S her fuUy ,iqUid «w5i <Lx be reinvested i^addi- 

1974 unii trust cash could be or fully invested. char*? 

deployed at the discretion of Another problem for unit ~T . 

• - iu. uun ttjp most unusual feature of -. 


of the National Health Service, countries there are reciprocal for personal accident cover. 


managers but as a result of the trusts wishing to set up money 


Policy transfers 


controls have boon lifted in the 
UK hut the long term position 
is not guaranteed. 

Under tile third course of 


increasingly common and most unitholders 


secondary banking crisis, regu- market funds is .the traditional funds, however, is the main- INVESTORS emigrating from a transfer of the policy, and the action — which most emigrants 
la lions were made to protect ™ r ead h*t™.pn hw mriop Dn ri tesnance of a stable net asset the UK find it difficult. If not assets that back it are likely to follow— the usual 


be , a Sreat groups are finding as a result collapse, 

many details to be worked out. that funds under their manage- Those 
-•-’ In the U.S. money market ment are less and less stable. . . 

.funds have been encouraged by By offering a money market T0 ae 


lions were made to protect S p rfi ad between bid price and tenance of a stable net asset >be UK find it difficult, w not 

utbolders from a future offer price. On- -most authorised value per share. If this example 

H?P se - _ funds this tends to ranee is re be foUowed in the UK. as5nrar,ce ctlnlracu ^ 

Those responsible will have between 6 per cent and 7 per rules will have to be drawn up A L* onliev Issued bv a 1-ire 

decide which money cent reflecting charges, stamp which specify how units are to company operating in the UK is 


So what is the emigrant to surrender penalties apply. In 
do? He has three basic choices the early years of the policy, 
open to him. this could involve the investor 


Federal Banking Regulations, on ri£>t teras ihe market instruments are duty and dealing costs. If UK be valued - accurate pricing control. P^mim^ mSunToTSs^n 

which restrict the payment of theory is that unitholders con- sufficiently secure to satasfi. the funds are to follow the U.S. is essential to satisfy -the have to be paid in sterling and m q, 0D u^.-inc premiums and 

.interest on bank deposits to a templating a switch could be requirements of the Department model — redeemable shares interests of both existing in- ^ policy monev on maturity make the ••na]d-un ? ’ umn 

.maximum 5 per cent At a tempted temporarily into cash of Trade and the trustees. Trade are sold and redeemed at net vestors and those who wish to „ r «n fash-in ar^ nairf in jsteriios 2- “ “ 


en to him. this could involve the investor 

_ Keep the policy in force, pay- *n actually getting less back 
ing premiums in sterling until 'han paid in. He can do slightly 
iturity or cash-in. better hy adapting course two, 

Sinn Tvivinc premiums and reduced paid-up benefits 


or on cash-in are paid in sterling 


time when money market rates before making their next move, bills, for example, do not carry asset value — the authorities cash in their investment. In & the UK The regulations Tippderi 

.have consistently been in In this way the chances of unit- the same quality of guarantee will have ‘to establish a single particular, the treatment of un- governing the operation of life " 

Rouble figures, funds reflecting holders remaining -with one as most bank bills. The cash pricing system. This at the realised appreciation or depre- assurance varv so much from 9 „„ 

'this sort of return hav.e group, instead of defecting on deposit clause also presup- moment would only be possible ciatdon could be one area for one country to another that it 

;obvionsly attracted followers. elsewhere, would be enhanced, poses that unit trusts are fully if unit trust instrument duty of discussion. is extreme iy difficult to arrange ne |; 


make the policy “paid-up" until continue lo participate in 
the maturity or cash-in is profits or the value of units 


Surrender the policy and 


continues to (’hopefully) nse. 
But there could still be the irin- 


arrange fresh life cover in the "l at * ?2- lin * tbe 


new country. 

Keeping the policy in fnree 


proceeds out of the UK. 

Finally, the emigrant under 


The sterling rollercoaster 


■THE FIRST anniversary nn . possibly on an even larger 

-Thursday of the abolition of scale, as investors have tried to 

..exchange controls was marked IMCTITIITinNC join in the sharp rise in shares 

• in a way which would have IWwIilUIIUliS prices on Wall Street and 'in 

.astounded the advocates of the omMi ' Tokyo. 

:move a year ago. The pound RiDDHj. such buying of overseas 

. touched a new seven-year high. ■- ir,., 

33 « nts < ° r 15 i^ r c , ent > uwu ... 

? higher than when the end of the total cash flow of institu- 

. controls was announced. as overseas residents have been tions available for investment 

” The irony is because a key moving money into Britain, in the year to June purchases 
’ reason for the removal of though the former has been overseas of company . securities 

•controls was to take away one smaller than the latter. accounted for lOf per cent of 

' of the props which had been New official figures this week total inflows of nearly £9$bn 

• keeping up the sterling showed the scale of such moves, into pension- funds and life 

•-exchange rate by limiting out- Between mid-1979, the begin- assurance companies. 

flows of capital from the UK ning 0 f the lifting of exchange The British Government need 
Tn the immediate aftermath controls, and the end of June 


- - THE “KEITH Committee, ” 

yVlPF which appealed publicly for 

written evidence this week, is 
likely to be a big talking point 
in the next few months and 
possibly on an even larger should be of considerable in- 


scale. as investors have tried to terest to all taxpayers'. Set up 


Revenue’s 

powers 


investigated, though they can 
be used for illustrative purposes. 
The address to write to is The 
Secretary. Boom 440. GKN 
House. 22 Kingsway. London 


can cause problems. The tax option three and to a lessor 
relief given on life assurance extent under option two is left 
premiums in the UK is only without lire cover until he 
available to those who have UK -reaches his new country and can 
income. The emigrant cannot take out other life policies. To 
get tax relief if another person -bridge this gap. the Nonrich 
resident in ihe UK pays on his Union is offering its Transfer 


PETER RIDDELL T °^°‘ . . . . 

But such buying of overseas 
securities is still only a. rela- 
tively small proportion of 
tbe total cash flow of institu- 
as overseas residents have been tions available for investment 


join in the sharp rise in shares to honour a Tory manifesto the Inland Revenue and the Cus- . of reference will be available 
prices on Wall Street and 'in pledge, its brief is to investi- toms and Ease. with a memorandum of 


WC2B 6LE. The complete terms I behalf, unless that person is his of Cover Scheme for its policy- 


legal wife. Then there could be holders emigrating to one of the 
problems transferring money countries in which the 35U 


gate the enforcement powers of Individual cases will not be guidance for potential witnesses. « in and out of the UK Exchange transacts life business. 


Tn the immediate aftermath controls, ana me ena or June t w __ c n i- c n ( 

•of the end of controls sterling this year British financial ^t ^oriy. S^es of gUt-edged 
did falL to a low of just under institutions bought £1.43bn 

‘ 52.07 but then it started the worth of overseas company needs still accounted for 41 j 


The British Government need 


needs still accounted for 41} 


«6.VI uui UII.I1 »«. 9uu|tu Utt Rinui. ui u«r»c<u . .. _ __ 1 

•climb which has lasted ever securities. Althougi foil figures if, 

since. What has happened is are not available pension fund took • v ^ **“. 


that the new freedom to export investment abroad seems to 
- capital has been overshadowed have been at double the rate of 
by the attractions of investing pre-1979. 


the rest ■ ’ , T; ' 

Buying of overseas 'securities 
remains controversial, how- 
ever. Many on tbe left argue 


in sterling. High interest rates Indeed, in the year to mid- ever. Many on tbe left argue 
relative to returns abroad, an 19B0 pension funds and life that it Is a diversion of money 
-improving current account of assurance companies were from needed investment in the 
#ie - balance of payments, buying more overseas shares UK Others see no shortage of 
Britain's favoured petro- than UK equities. This is partly capital for investment m tbe 
Currency status as an oil pro- because of the' relative attrac- UK. They argue that it is 
Hucer. the massive cash tions of stock markets in desirable to build-up a port- 
Sflrpluses of . the oil-producing London and overseas but it also folio of income producing 
Sates and. not least, tbe impact clearly reflects a desire to take overseas assets tt> cover 


Hucer. the massive cash tions of stock markets in 
Surpluses of . the oil-producing London and overseas but it also 


Sates and. not least, tbe impact clearly reflects a desire to take 
Tdf Mrs. Thatcher herself have advantage of the new freedom 
:all combined tn boost sterling, to adjust the balance of port- 


agamst 


assets 
tbe day 


to cover 
when the 


. What tends to be overlooked, 
however, is that there has been 
la two-way movement. British 
fyvestors have been moving 


to adjust the balance of port- revenue from North Sea oil 
folios and increase the overseas begins to decline. And where 
percentage. Moreover, recent would sterling now be if ex- 
money supply figures indicate change controls had not been 


buying 


abolished — its p re-1967 level of 


?tponey abroad at tbe same time continued since the end of June, S2.S0 or even higier? 
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WHAT DO THE ; 
k *FUTURES*?> 
*HOLD> FOR YOU? 

St IgA 

Futures trading holds out the carrot of , Between them, our experts should 

high yield achieved in a short period of give you a decided advantage in 

time -and thestick of possible financial appraising the risk and potential rewards 

loss resulting from miscalculation. In fact, of the market place, whetheryoi/rea 
commodity speculation is probably the trader, a hedger, of both, 

most risky and potentially profitable finan- Weekly Commodity Digest 
cia) activity available to the general public. Our weekly market letter reviews the 

So anyone playing the futures market happenings in all major futures markets 

needs all the help available. and presents our experts’ opinion about 

Bacfte: a century of commodffies theoutiodk for the both near and 

OToorienee intermediate term, 

j ^BaSiehave been trading in With this Digest, you keep in touch - 

! commodities since 1879. We strive to with the commodity world with a minimum 

i provide our commodity clients with the of effort _ , . .. . 

finest and most comprehensive To receive a month* issue <4 copies) 

information service available today. . of thrs tree informative report, sunpiy 

Each major commodity is followed by . telephoneos, or complete the coupon, 
at leastone specialist and one analyst. “ ' Our Institutional Office is run by Mr. 

The snecffl tetsoarefolly watch short- Brian Edgeley, Manager, Bacbe Halsey 

termnarkel developments ana handle Stuart (London) Ltd. Plantation House, 

1 actualtradina while the analysts Fenchurch Street, London EC3. 

Smtefoe overall picture, including Private investors should re(%tooarWest 

l technical and historical factors. End office using the couponbelow. 



Bauhe Halsey Stuart Shields Incorporated 
Btinbar Now roric&ad? Exchange 



Plcasssund maa montti's Issue (4copias)ofy«jr Weekly Gommodiiy Digest. / 


Address 
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Just what is there 




Forthemanorwoman^ioworicshardatmakinga 
successof buaness there should beappropriate rewards. 

Unfortunately ifs becoming more and more difficult 
to find them, let alone pay forthem.PersonaI tax coupled 
■with inflation makeit almost impossible to earn enough to 
afford a lifestyleto which you wouldlike tobecome 
accustomed-orperfiaps once were. 

As a clergyman said recently “If s no longer a sin 
to be rich Ifs a miracle.” 

Whether your business employs 5 or 500 people, 
National Provident Instithfion can help you get the proper 
rewards for the effort and drive you put into your job. 
With us you can build large tax free cash sums as 
well as generate high annual income taxed only as 
earned income. • 

And the beauty of NPFs ptosis either that they 
need involve no personal expense because they can be 
paid for totally by your company which receives full 
corporation tax relief on contributions, or, if ifs a 
personal contribution, youH receive tax relief at the 
highest rate that you pay 

They allow for flexible retirement age and very 
rapid tax-free build-up of capital 
You can find out more about howNPI can help 
those who put everything into their business from any 
good professional advisor. Or write to us direct (stating 
whetheryou’re self-employed, employed as a director, or a 
partner) to Norman Worley, National Provident Institution, 
48 Gracechurch Street, London EC3. Well send yon a 
leaflet which explains Ihe basic details.Ifs free. And it will 
show you the rightwayto go about getting whafs left for 
the successful b usine s sman. 
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SAVINGS AND INVESTMENTS— 3 


^^'Pickspn investigates the interest of gold bugs and investors 
iftfa hew issue of “ proof” coins 

its 


*K 




ttVE&Y . CONVERTED munis- 
nv mst&^rcoin collectors by an* 
°WT Uiotk — could well be 
h ^ rgoiog their first test or 
‘2*3* . Jus* over 12 months ago 
ogihiary investors, gold bugj. 
aafl^-everyone with 3 sharp eye 
*y a good deal were attracted 
p£< a highly unusual issue of 
’’tSjroaf ** sovereigns — the first 
pf “their fcj/id to he made pub- 
nwy available since 1937. An- 
n bo need at a rime when gold 
was reaching for the sky. the 
new coins were quickly snapped 
up' and those lucky enough to 
get. one were immediately sit- 
ting on a tidy profit. 

Xast week ihe Royal Mini 
3 Sain caught ihe headline*;, 
■tins time with a limited issue 
of 10,000 four coin sei^. con- 
taining the gold £5. £2. sovereign 
and half sovereign coins. Once 
again, these sets are the first 
of 'their kind to be distributed 
to (collectors since the Corona- 
tion of George VI. but this time 


the public's initial .response has 
noi been quite so overwhelming. 
This is partly because there has 
been less publicity and partly 
because the gold . fever of’ late 
1H79 and the first half of this 
year lias to some extent died 
down. The question, however, 
remains: are these sets worth 
buying as an investment? 

Putting a value on numis- 
matic coins is a difficult 
exercise. Unlike ordinary 
sovereigns, which axe minted 
each year in their millions as 
a revenue raising exercise. 
” proof ” coins generally bear 
linJe relation to the intrinsic 
value of their metal. Their price 
is simply a function of supply 
and demand, i.e. what collectors 
are prepared to pay for them. 
This is a point which the Royal 
Mint clearly appreciates. The 
new sets, which contain a little 
over 2 oz of 22 carat gold, are 
being sold for £1.100. a premium 
of around 100 per cent on the 


straightforward melt down 
value of the coins. 

The Royal Mint defends this 
premium by reference, to the 
manufacturing costs and its own 
profit margin. The production 
of " proof coins involves the 
use of highly polished dies, 
carefully selected blanks and 
"meticulous” quality control. 
They arc, in other words, in- 
dividually made rather than 
mass produced. Packaging — 
the four coin set is supplied in 
a leather 'bound presentation 
case with a descriptive leaflet is 
a further cost The Royal Mint, 
however, does nor disclose the 
breakdown between costs and 
profit “because we are in com- 
petition with Mints in other 
countries.” 

The Royal Mint obviously has 
its spies in rhe market place 
so it is no surprise that most 
dealers are of the opinion that 
the new sets wifi be taken up. 
According to Mr. Stephen 


Mitchell at coin dealers B. A. 
Seaby. the limited issue of 
10.000 is not large and he is 
therefore advising clients to buy 
them. “I am confident that they 
will initially go to a premium 
over the offer price." he says. 
Mr. Mitchell cites one of the 
few reference points for evalua- 
ting this type of offer, namely 
the 1937 set. Some 5,500 of 
these were issued at just over 
£20 each and today are worth 
roughly £2.500. 

Mr. Mirchefl, however, strikes 
a cautionary note. If the Royal 
Mint decides to repeat the per- 
formance next year, he says, 
the price of the 1980 sets is 
likely to be immediately 
affected. 

This concern is shared by 
Mr. Michael MaHward. of West 
End coin dealers Stewart Ward. 
Mr. Millwaxd gives as an 
-example the Royal Mint’s de- 
cision to cash in on last year’s 
success with the 1979 " proof ” 


■A-’- .j* 

The £5 coin: The obverse features the portrait of die Queen by 
Arnold Machin R.A. The design on the reverse depicts Benedetto 
Pistmcci’s por tr ayal of St. George slaying die dragon. 


sovereign by issuing an even 
bigger number of 1980 coins. 
The 1979 “proof” coin, which 
was issued at £75 at one stage 
went up to £140 but it is now 
back to about £110. The 1980 
version certainly depressed the 
price, says Mr. Millward. 

The 1980 “proof” sovereign, 
in fact, has not been an un- 
qualified success. Of the 
100,000 which were issued ear- 
lier this year, 10,000 were held 
back for the four coin sets. An- 
other 36,000 were earmarked 
for the Royal Mint’s extensive 
overseas markets, for which no 
detailed returns are yet avail- 
able. But of the • 54,000 set 
aside for the UK only '51,000 
have so far been taken up by 
investors. This is a rather 
different story from ihe jammed 


switchboards and hordes of dis- 
appointed applicants for last 
year’s coin. 

The Royal Mint last week also 
announced a limited issue 
(100,000) of 1980 dated proof 
half sovereigns at £65 * each. 

Initially there mil be a limit 
of two half sovereigns and one 
four-coin gold set per applica- 
tion which will be restricted to 
previous buyers of coins from 
the Royal Mint's Numismatic 
Bureau. Applications will be 
dealt with on a first come, first 
served basis, and any surplus 
will be available to other appli- 
cants in Order of receipt of 
applications. Further details 
can be obtained from the Royal 
Mint Numismatic Bureau, P.O. 
Box 6, L lantrisairt. Mid Glamor- 
gan CF7 8YT. 


A bumpy ride 


BUILDING SOCIETIES -are 
having a bumper -tima but bor- 
rowers may have to continue 
on a bumpy ride. New mosey is 
Sowing into societies at a ter- 
rific rate — October looks like 
being one of the best months 
ever for net- receipts — and yet 
there Is still little', if any chance 
of a rut in the cost of mortgages 
before next year. - . 

Estimates from die Building 
Societies ' " 'Association ( BSA), 
which monitors the 12 biggest 
societies on a weekly basis, sug- 
gest that the net intake this 
month could be well over £500m, 
a figure only once exceeded in 
the last three years.- This would 
compare "with a total . of £443m 
recorded ih September, itself 
a good result. 

The unknown • quantity, of 
course, is the Government's new 
“granny" bond and society man- 
agers as a result are tightening 
their belts in anticipation- of ^ a 
£50Gm-£700m outflo.w. This, of 
cou«e. would be a' “once only" 
loss but since the Treasury is’ 
looking for a cool £I5bn from, 
the bonds, the -BSA win wait to 
see tbeir impact before making 
a move on die mortgage front. 

A further worry- is the coxh- 
posite tax rate which building 
societies pay to the Government 


on behalf of their depositors. 
The composite tax rate is sup- 
posed to reflect the ta* position 
of all the movement’s customers 
and therefore takes into account 
those who do not pay any. Cur- 
rently 221 per cent, the rate is 
expected to rise to 25£ per cent 
next year, reflecting the smaller 
number of nil taxpayers in 
building- society ranks. This will, 
eat into societies’ margins, which 
are . already being bit by rising 
management costs, and make 
tbeir decision about the mort- 
gage rate . that much . more 
difficult. 

A two point cur in Minimum 
Lending Rate is considered 
necessary before the BSA will, 
act: But even if the Government 
does its bit by November 14, the- 
date of the BSA’s next -council 
meeting, it seems unlikely that 
the societies -will follow suit. - 

The popular guess is a 14 per- 
cent. or perhaps 134 per cent 
mortgage rate (implying a 9 or 
8j- per cent ordinary deposit 
rate) at the beginning of 
January. Crumbs of comfort 
perhaps, but it’s a far cry from 
the comparatively cheap lli per 
cent which existing borrowers 
were paying up to the beginning 
of this year. 
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INVESTMENT TRUST TABLE 
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Total Assets? 
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£ million 
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16 

85 

95 

15 

24 

14 

164 

76 

134 

60 

4 

100 


144 

72 

19 
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33 


77 

14 

16 

II 


93 

329 

42 


31 
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254 

40 


28 
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18 
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32 

39 

10 
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28 

15 

18 


97 

25 


110 

17 

82 
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6 

63 
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42 


13 
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15 
15 
75 
43 
32 
58 
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35 
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27 
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33 

31 
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47 
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28 
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VALUATION MONTHLY 

Affiance Trust 

British Invest. Trust 

Grange Trust 

Great Northern Invest. Trust 

In restore Capital Trust 

JardineJanan Invest. Trust 

River Plate & General Invest Trust 

xSave fifcProsper Linked Invest. Trust . . . 

Scottish Invest. Trust 

Scottish N ortbern Invest. Trust 

Scottish United Investors V 

Second Alliance Trust 

Shires InvestmentCo. 

United States Debenture Coipn. 

Baiffie Gifford & Co. 

Scottish Mortgage & Trust 

Monks Invest. Trust 

Winterbottom Trust . ,i. ........ .. 

Baring Bros & Co. Ltd. 

Outwicfa Lavest-Trast vi .... .'. . 

Tribune In vest. Trust 
East of Scotland invest. Managers - 

Aberdeen Trust 

Edinburgh Fund Managers Ltd. 

American Trust 

Crescent Japan Invest. Trust 

General Scottish Trust 

Wemyss Invest. Co. 

Eiectra Group Services 

Electra Invest. Trust 

Globe Invest. Trust 

Temple Bar Invest. Trust 

F & C Group 

‘ Affiance Invest Co 

Cardinal Invest. Trust 

F&CEuratrost 

Foreign &Coiocial In vest Trust 

General Investors & Trustees 

GT Management Ltd. 

BerryTVust. 

xCHd Health Research Invest Trust .. 

GT Japan Invest. Trust 

Northern Securities Trust 

G art more Invest. Ltd. 

xAltifunri Ltd. 

Anglo-Scottish Invest. Trust 

English & Scottish Investors 

Grouplnvestor? 

London & Gar txnore Invest. Trust . . . . 

London & Lennoa Invest Trust 

London & Lomond Invest Trust 

London & Strathclyde Trust . 

Meldrum Invest Trust 

‘ Gartmore Invest (Scotland/ Ltd. 

Scottish National Trust 

Glasgow Stock holders Trust 

John Govett & Co. Ltd. 

Border & Sod tfcmiStckhldrs. Trust .. 

General Stckhldrs. Invest Trust 

Lake View Invest Trust 

Stockholders In vest Trust 

Hambro Group 

BishoosgateTrost 

City of Oxford Invest Trust 

Hambros Invest Trust 

xRosedimond Invest Trust 

Henderson Administration Ltd. 

Witan Investment Co. 

Electric & General Invest Co. 

GreenfriarlnvesL Co 

Lowland Invest Co. 

Philip Hill- 1 Management) Ltd. 

General & Commercial Invest Trust . . 
General Consolidated Invest Trust .. 

Philip HOI Invest Trust 

Moorgate Invest. Co. 

Nineteen Twenty-Eight Invest. Trust . 
Industrial i Commercial Fin. Corps. 

London A tlanric Invest. Trust 

North British Canadian Invest. Co . . . . 
Investment Trust Services Ltd. 

Capital & National Trust 

Claverhouselnvest.Trust 

CrossfiwsTrust 

Guardian Invest. Trust 

Loudon iHoIyroodlVust 

London & Montrose Invest Trust . . ... 

London & Provincial Trnst 

Mercantile Invest Trust 

Sterling Trust'. 

Technology Invest Trust 

UnitedBritishSecuritiesTrusfc 

United States & GeneraiTrust 

Ivory & Sime Ltd. 

Atlantic A ssets Trust 

British. AssetsTrust 

Edinburgh American Assets Trust . . . 

Viking Resources Trust 

Keyser Ulhnaaa Ltd. 
xThrogmorton Secured GrovrthTrust . 

ThrogmortonTrusc 

Kir inwort Beeson Ltd. 

British Americans. General Trnst . , . 

Brunner Invest. Trust 

Charter Trust £ Agency .. 

English & New York Trust .' 

Family Invest Trnst 

Jos Holdings 

London Prudential Invest Trust 

Merchants Trust 

Lazard Bros & Co. Ltd. 

Raeburn Invest. Trust 

Romney Trust 

Martin Currie & Co. CA 
Canadian & Foreign Invest. Trust ... 

St,AndrewTtoBt ■ - 

Scottish Eastern Invest Trust 

Scottish Ontario Invest. Co. 

Securities Trust of Scotland 
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(3) 

pence 
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103 
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241 
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128 

107 

87 

215 

145 

110 


144 

69 

278 
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93 


124 
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224 

59 

365 


50ac 
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121 


16o 

144 

56 

120 
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135 

124 

244 

202 


304 

64 

68 

97 

108 

45 

96 

70 

71 


211 

151 


78 

164 

134 

134 


259 

105 

155 

129 


124 

105 

135 

75 
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117 

120 
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82 


95 

120 


157 

122 

123 

105 

144 

239 

134 

58 

205 

133 

154 

247 
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100 

S3 
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59 


49 

69 

72 

92 
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67 

104 

94 


147 

110 


236 

145 

78 

75 
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Total Return 
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over 5 years 
to 30.9.60 
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Murray Johnstone Ltd. 

Murray Caledonian Invest. Trnst. . . . . 
Murray Clydesdale Invest. Trnst. ... . . 

Murray Gfandevon Invest. Trust. 

Murray Minor Invest. Trust 

Murray Northern Invest. Trust 

Murray Western Invest. Trust 

Rxvennoor Manugi w im t Ltd. 

London Trnst 

Moaraide Trust. 1 

River and Mercantile Trust 

J Henry Schroder Wag^ Group 

Ashdown Invest. Trnst 

Australian & In ternata'onalTmst. . . . . 

Broadstone Invert. Trust 

Continental & Industrial Trust ...... 

Transoceanic Trust 

Stewart Fond Managers Ltd. 

Scottish American Invest, Co. 

Scottish European Invest. Co. 

Touche Remnant & Co. 

AtlasElectric&General Trnst- 

Bankers’ Invest. Trust 

CLRPlnvest. Trust . . 

Cedar Invest. Trust 

City of London Brewery &Inv. Trust 

•Continental Union Trust 

Indus trial & General Trust 

International Invest Trust 

Sphere Invest Trust 

TrostUnion . 

Trustees Corporation 

Williams & GJyn's Bank Ltd. 

SizeweU European Invest Trust 

Atlanta Baltimore & Chicago 

West Coast & Texas Regional 


VALUATION THREE-MONTHLY 
Anglo-American Securities Ccgpu .... 

Dundee & London Invest Trust 

First Scottish American ftust 

Lancashire ALopdon Invest Trust . . 

North Atlantic Securities Corp. 

Northern American Trust Co. 

Oil & Associated Invest Trust 

RITLtd. 

Safeguard Industrial Investments _ . . 

Scottish Cities Invest Trust 

Yeoman Invest Trust 

YoungCompeniBS Invest Trust 
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NOTES TO THE TABLE 

+ No data. 

x Split capital trnst (capital sham). 

* Applies to Ordinary/" A” Ordinary only. 


s Does not inciade special dividend. 

□ Mora than one quarter in nonequity investments. 
sc Adjusted for scrip, issues, 
e Not approved far capital gains tax purposes. . 

4 Figures not provided ra wrw of announced 
digaisaansoc recent developments affecting the 
c om pa n y. 


vetoed at mid-msrkfit pscaaand un- 
listed at directors’ valuation. AH 
revejmeBeajnnt items areaxetoded. ' 


<e>CdU 


(a) Col*. L 3 to 5 Figures supplied by Wood Mac- 
kenzie &Co, members of The Stock 
Exchange. 

CcL 1 to nearest Sim: Cols. 3 & 5 to 
nearest penny per share. 


Based on test doctored dividend or 
Baa forecast, plus tax aa&t to 
nearest QJ. percent 


Total Return 
■onNA-V. 


INDICES OF FIVE YEAR 
TOTAL RETURN 


214 

F.T.— Actuaries Ail Share 246 
*Standard&Po<ro Composite 96 
'Capital International Worid 104 


(d) Cots. 6 to 9 


of total assets bee 
current liabilities. Cuutiuy bal- 
ances are allocated to the xetonuit 
geographical sector. • 


(OCIoLlO 


, ^ . by ATTC Stati- 

Sties Service, to nearest one per 
cent. A full description of Ure in- 
formation shown in this is 


WCda.3,5 


Statistics smtdatBd to date shown 

based on latest valnationg supplied 

by the Companies and made avail- 

able to The Stock Exchange, In 
these valuations listed securities are 


WCoJs.6,18 


Prior ebargea and pre fe rence share 
c ap it a l deducted at market value; 
caasertiMaatBdad— mdtobecoo- 
varted; warrants treated as not 
exercised. 


Int . 

the percentage changes"! n the not 
asset values over the paiod assum- 
ing that dhidedh paid, wcMW 
tax credit, were re fo res te d in the 


EXPLANATORY NOTES 

Use of total return statistics and care m interpretation 
The total return statistic, which adjusts the net asset values to dividends, 

— * J; * j; -^nted during the pr-'- J — *■’ " =*»-•- 

growth and <hv 


stantiaBy different 
compered. A period oTfire 
m wwil 

world stock markets. 


.policies to be more fairly 
! indication of bends and, m 
Ib o llan d bea n aarhetiatheinBgwr 


bust movement with otha- investamutmedia. it should Slwnre'behottemixdQd 
toot past potomanoe is not necessarily a guide to future achievement. 


Each total return figure is indexed from abase of 100 at the cwnunflomnwit of 
the period and records the- movements bet w e en two particular dates. Any 
particular total retur n figure may tfass be affected by exceptional factors, 
operative at either the base date or at the final date, which ^ were influencing the 
stock market genonfiy or a sector of the market in which the company VM 
interested. The geographical distribution of a particular company 's portfolio 
should be eonsjdered in asse s s in g ita rela tiv e porto cmancs. 


capital tntstehaye tberrfo 1 a been irimtti fird i o 

tranmi Trust Average-index figure. - 


Calculation of NAY 


harehwralciilatedoii a luriforaabaSTwtoh^SfSSa 


While the total retain statistic, if used with care, provides a 
past experience which can assist comparison of one compony 


. .. . The net Mart value fa ca lc u l at ed on the “Korngconaern* 1 basis, fe w&httrkg- 
anotin^ 1 **"«+*' ^aaia to the ££ 
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New tax legislation has made Investment Rusts even mere attractive bo ozvest in. If you 
already tore a copy of the explanatory booklet Investment Hosts today • send fora *$tof the 



cover. 


to invest in tbeir shares. 

Just fill in the coupon below, cut rotuui the dotted Hue and send to*. The Secretenr 
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by Lucia van der Post 


Facing up to the world 


IF YOU’VE ever thought that make-up 
was a much over-rated commodity and 
that true beauties were bora and not 
made then take a look at the before 
and after photographs on the right 
ihe difference, even in . black and 
white, is startling but in f ull- colour 
iL is dramatic. 

Model Paulene Stone, a much- 
admired beauty, has bravely allowed 
herself to be photographed without 
a speck of make-up and before 


her formidable know-how has been 
applied to face, hair and clothes. As 
Joan Price points out in *Making 
Faces, the book she and photographer 
Pat Booth have produced together, 
“ She knows her good and less good 
points and how make-up helps to deal 
with them.' 1 Paulene believes that 
blusher is her most important beauty 
accessory — “ Blusher gives me the 
colour I need in my face. I find 
powder blushers easiest to apply and 


I use one called Brick by Estee 
•Lauder.” ' Boots’ pencils play an 
important part in Pauiene’s make-up, 
to emphasise her eyes. ' * w On the 
whole my skin is very well-behaved,, 
in fact for years it did nicely .on a 
mixture of baby lotion and Scherk 
Tonic Cleanser. Now I treat it with 
more care and I alternate between 
Elizabeth Arden’s Visible Difference 
and Vichy’s Equalia, to prevent it 

from feeling dry.” 


IT’S NOT often that books 
about beaut; really tempt me. 
-After all. I feel I’ve been told 
most- of it so many times 
before. Books on the subject 
tend to fall into two categories 
—there are those that deal fu 
fundamentals, things like think- 
ing beautiful thoughts, eating 
lots of fruit and vegetables and 
taking so much fresh air and 
exercise that I begin tp wonder 
how to fit in a little living on 
the side. Then there are the 
books that deal in what for 
want of a better phrase I might 
call . “lotions arid potions ” 
beauty, which often become so 
bogged down in the mixtures 
and artifice that one fs almost 
inclined to give it all a miss. 

Joan Price and Pat Booth 


have managed to produce a 
beauty book that is quite, quite 
different. While decidedly 
dealing with the 'lotions and 
potions side, with the magic 
and the artifice and the dream 
we all have that transformation 
lies around the corner, it none- 
theless manages to make every- 
thing seem so within our reach, 
60 infinitely desirable a - goal 
that we might actually do some- 
thing about it — and that to my 
mind is the essential quality of 
a good beauty book. 

I like Joan Price's approach. 
Sbe makes no long apologia for 
make-up. Sbe believes, and I'm 
with her al! the way, that “It 
has always seemed quite 
natural to me that every woman 
should want to look her best. 


T have never been ‘ one to 
believe that In the next world 
I shall do penance for every 
lipstick I have ever bought” To 
her make-up is a bit like cook- 
ing. “The more you know, the 
better you get at doing it the 
more interested you become. 
The greatest enemy to making- 
rrp is the attitude of mind which 
says what I- cannot do well, I 
am better not doing at ail.” 
But as sbe goes on to show 
there is no reason in the world 
why al) of us shouldn't succeed 
in learning how to use make-up 
well — and this doesn’t mean 
ending up looking like Jezebel. 
" Make-up today.” she says, “ is 
about making the best of your 
good features and biding the. 
bad, but the final effect must 


•look natural" 

The natural look, of course, 
takes at least five more 
products than the wed-made-up 

face of 10 or 15 years ago. and 
owes more to skill than to 
money. 

Joan Price was not the first 
to perceive that the ways in 
which most cosmetics are sold 
(that is by a consultant who 
is only interested in selling pro- 
ducts from the beauty house 
she represents) was a very 
inhibiting factor for many 
women, tret she was the first 
to do something about it when 
sbe opened her now-tamous 
Face Place in Chelsea Green. 
In the book sbe breaks through 
just as many established tradi- 
tions as she did when the Face 



Place started giving make-up 
treatments and advice based on 
selecting products from a wide 
range of houses, depending 
upon which suited the indivi- 
dual's skin and colouring. 

Id this book sbe warns against 
choosing make-up products by 
price. “ Many women lack 
confidence in their ability to 



select the right make-up is fre- 
quently reflected in their 
purchase of high-price 
cosmetics.” 

She guides the reader 
through the range of choices 
available to her and she bas 
plenty of tips that the diligent 
reader will cherish for life 
like: “Always put mascara on 


bottom lashes first otherwise if 
you start with the top lashes 
and then open your eyes wide 
before the mascara dries, you 
will get little black smudges on 
the brow-bone.” 

In short, it’s a book that really 
will help you buy better 
make-up, make better use of 
it and look better at the end 


of it all. She knows we all 
have a million and one other 
things to do and want tn look 
as good as wc can before getting 
on wiih life and so everything 
she says seems sensible, honest 
and likely to work. You can't 
ask for more. 

*£P.50, published by Michael 
Joseph. 






Cover in the kitchen 


LIKE all tile reaEy simple 
useful things in life one 
wonders why nobody thought of 
inventing “chaps” sooner. 
Chaps, in ease you’re wondering 
are aprons for wearing over 
trousers^-be they- for men . or 
women. I’m not sure that my 
husband's eye would light up 
upon perceiving them in his 
Christmas stocking but they 
would certainly come in handy 
for me. As one who has ruined 
many a good pair of evening 
trousers when wrestling with 
ti\e soup or the sauce just as 
the guests are about to arrive, 
it seems the obvious essential 


accesory for every kitchen. 

Chaps are also fun. They are 
made from sky-blue brushed 
denim which is washable, 
tough and durable but for fun. 
they are trimmed with red or 
blue patchwork. The backs of 
the parts designed to protect 
the legs have a holding strap 
which- you either step Into or, 
less usefully, ignore and let 
flap. Chaps may be fun but 
they certainly aren't cheap. 
They’re £1053 (plus £2.50 
p+p) from the Giya Cotton 
Company, 10 Redbum Street 
London, SWS. 



The late night movie 
codd give you 
sleepless remits for months. 

Your attention is rivetted id the television. Ears and eyes are fully 
occupied. The slight noise in the background goes unnoticed. Then you 
discover You've been burgled. And ife surprising how often it happens. 

Every minute ot every day there's a burglary in Britain. 

As the largest security organisation in Europe we felt we should do 
something to stow down this rapidly rising statistic. So we haw come up 
with the Budget Alarm, lAfe make it install and service the system, it deters 
the amateur burglar. And contuses the professional. In the standard system 
are magnetic door and window sensors, a pressure mat an internal and 
external audible warning device and master control box. 

A Group 4 consultant recommends instellafion points and our 
engineers cany out the work. Then we carry out regular servicing. 

You don't need lo be rich to be. burgled, and you don t need to be 
rich lo (Her burgtare. So fill in the coupon and help put a burglar out of 
business and obtain peace of mind. ■ 


I want fo know more about your Budget Alarm System. 
Please ring □ write O send details □ «««»« rotate) 

Name 

Address— 


UWI 

OMiAMMAUwtrii 


Tet Nol 


Group 4 Tidal Security Ltd, Faroornte Reuse. BroaXay Wore WRT 2 7 LI Tel : 03 fi 5 S 5 9585 ] 


Write far 
free brochure 
showing all 
oar reuse toe 
Thomas Webb 
& Sons, Dept 
tt.M widen Rd, 
Ffitwkk; Bedford 
MK455N&. 




Bags of rugs 


THERE MUST be many a 
house that has the odd 
damaged rug lying about the 
place, but not many of ns 
think of anything ingenious 
to do with it. Robert Cotton 
has always loved old Persian 
rags and besides buying and 
collecting them he felt that 
some use shotdd be made of 
the often lovely portions to 


be found in rugs damaged 
beyond repair. He haants the 
main Loudon auction houses 
(Christie’s, Phillips, Sothe- 
by’s) waiting to pounce on a 
beautiful old. band-knotted 
rug from Shiraz, Meshed, 
Baluchistan that cannot be 
repaired.. He then uses the 
undamaged sections in 
various ways. 




READERS who have sensitive 
eyes but nonetheless don’t feel 
ready to face the world without 
eye make-up might like to know 
that there is now a special 
range of eye products for people 
who are either prone to 
allergies or who wear contact 
lenses. The range is called 
Optique and includes not only 
waterproof mascara and a 
light, allergy-tested, perfume- 
free eye make-up remover but 
also a lovely range of cream eye 
shadows and eye crayons. 

I have eyes that play-up with 
a great number of eye- products 
and my daughter wears contact 
lenses so we've been, trying the 
Optique range over the past few 
weeks and we've both found that 
we could use them with no 
after-effects at all. The eye- 
shadows number seven and take 
in the popular colours — rose, 
olive, azure, viola, chocolate, 
quicksilver and apricot and cost 
only £1.45 ’each. Mascara comes 
in ebony, mahogany and navy 
and costs £1.45, while the eye 
crayons are either dark brown 
or dark grey and cost £1.45 each. 
There’s also a special eye-care 


moisturise! at £1.65 and the eye 
make-up remover is £1.75. 
Anybody who has thought they 
couldn't wear eye make-up 
should give the Optique range a 
try- 

Find the range all over the 
country in opticians, selected 
chemists and department stores, 
including Harrods Optical 
Department and Selfridges in 
London; Kemps of 74 Croft 
street, Manchester; P. J. Hilli- 
can of 26 SL Mary’s Place, New- 
castle; and Skinners of Barnton, 
Edinburgh. 


Any freezer owner knows well 
the frustration of trying to 
transfer vital details, like the 
contents and reheating instruc- 
tions, onto a shiny label or poly- 
thene surface — almost impos- 
sible to do with an ordinary 
pen. Thorp a c the manufacturers 
of a whole series of freezer 
accessories, has produced a pen 
which is spirit-based, doesn't 
smudge and can be used to write 
on almost any surface including 
metal, glass and polythene. In 
red or black It is tip from most 
freezer centres. 



The number one Italian fashion designer 
for men is- opening his 
EXCLUSIVE shop in LONDON at 

37 BROOK ST„ W1 

(opposite SOUTH MOLTON STREET) 

on Tuesday the 28th OCTOBER 
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X TIL, MHIand Bank 

Limited, ft VatSWMM 

London EGIASDX. 

British Limbless 
Ex-Service 
Mens Associate 


WE, THE 
LIMBLESS, 
L00KT0Y0U 
FOR HELP 

Weeanmfiam bofb world W, 
Wb eone fam K e n ya, Mate y, 
Adeo,Cypr«— rodfiom tXfctefc 

Rom teqmg the peaceno Ires 

<be n from war we frmhhw look tel 

yew far bet). 

And yen oath^hy bejpme 
enr Areogadop. BLESMA (Cm 
British limbidae EfeSrevioe Mat's 
Awatid itiofct rfki' Bm 
firnttemfroaiafi fheSeniooc. 

It helps, with advice tod 
woomagement, to overcome the 
shock ofloong nems, or legs or ate 

esc. It see* that nd*pe does sot 

stand in thorny of the right 

And, for 

severely h an dic ap ped md the ' 
eldccfr. ic provides Rendemtel 
Bona* where flay can Seem 
peace and (figtoy. 

.ysh 



Firstly, be has devised a 
series., of .handbags of many 
shapes and sizes. AH of them 
are, of course, unique In that 
eaeb is made from an indi- 
vidual piece of rug. Colours 
and patterns vary enormously 
hut the great virtue of most 
of the bags is that they look 
good with almost any colour 
scheme as the carpets them- 
selves combine so many 
colours. AH are lined with 
doth and either blade or 
brown, leather is used for 
straps and 'bindings. 

Anybody wbo is to be seen 
carrying as many things in 
their handbag as I do (fiDed 
as likely as not with note- 
book, pens, address books, 
credit cards, cheqne books 
and all the other parapher- 
nalia one now seems to need 
to eross safely from one end 
of London to the other) will 
see at once the advantage of 
his large, size bags. 

The largest bags of all are 
14 ins by 13 ins and have a 
pocket measuring some 8 ins 
by 6 ins in the lining. Hie 
shoulder straps are there to - 
make for easy carrying. Then 
there are flap bags which ean 
be used either as a shoulder 
bag or a handbag. There are 
pouch bags and dutch bags 
and a rather charming selec- 
tion of spedaele cases. 

Robert Cotton doesn’t a bit 
mind people calling . in to 
choose a bag personally pro- 



vided they telephone first — 
bis number is 01-794 4628 but 
for readers who prefer to deal 
by post he has produced a 
leaflet illustrating the sort of 
bags he does. listing the sizes 
and prices and he offers a 
choice of colonrings (yon 
choose between bright /res- 
trained colouring and black or 
brawn leather binding and 
straps). And obviously if yon 
don’t like the colonring he 
sends, yon can return it and 
be more specific about what 
yon would like. Prices start at 


£6£0 for the spectacle cases, 
dutch bags are £1456, burly 
bags and pouch hags are 
£31.50. while the flap bags are 
£29.50. 

Sketched above is anotiier 
of Robert Cotton’s imaginative 
Ideas showing how to. .Rs.e.; 
damaged portions of rngsr- he 
has. on several occasions, used 
them to provide seating- for 
bay windows (like here). 

Anybody wanting snch a 
scheme should contact Robert 
Cotton directly — he will come 
lo the house, discuss possibili- 


Annc Morrow 

ties and colour schemes and 
then search the auction houses 
until he finds just the right 
rug. He does all the worts 
himself and the finished effect 
in colour is, I assure yon, rich 
and very unusual. He has alsty 
used portions of rugs to makd 
;na. large cushions. * 

_ Finally, anybody with rugs, 
whether damaged o? 
.undamaged to sell should also 
t on tael Robert Cotton— he 
will always come and look at 
them and ir they are snitahle 
for his work be will bay them! 



A spectacular exhibition of furs from 
our exclusive 

GROSVENOR CANADA 

collection is bringing glamour and 
statement to ihe Gatiral Hall on the 
Ground Hoot. From now until 
November 15th, fabulous fens from aft 
over tbework^fashfened with devoted 
skffl ado beautiful coats, jackets and 
pefeses, wffl be oo.displayAbu can 
also see for the first time in the UK, 
exclusively at Harrods, the sensational 
peacock-feather designs created by 
Giancario Ripa of Italy in intricately 
worked mink. And you may buy these 
exotic furs in the fur Salon on the 
First Boor with the world's most 
previous card - the American 
Express Card. 

Right Ivory-dyed Norka mink jacket 
trimmed with fax £2,595 


NCCTA 


FarRighb Sauteme-dyed Bukhara karakul 
jacket with leather ties £1,495 

•BuMimw] 


Personal shoppers only. 


Six-month Interest-free Credit Safe 
Agreements are available on many 
single Hems over £100 at no extra 
charge over cash price. For example 
Norka mink jacket; £432-50 depost 
and five monthly payments of 
£432^0 each-lbtel credit price 
£2,595. Written credit quotations 
on request. 




viermly welccmettie American Express Carol 



Knighubridge. London SWlX 7 XL 
01-7301234 
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I.-.TFJE Spas isi). .hills beyond 
E^na hi. the "Ron da Sierras 
been gather- 
“W^aronm -to. be sent to 
Tanc e to be -made into briar 
PSPte. transporting it to a load- 
*?« point was one Of several jobs 
®55v^W- the coredor. village 
pnooiesnas whose main function 
i&to put. his agents in touch with 
««»» who want to sell their 
land or property. 

I was in the unspoilt tip oE 
Southern Spain, near Gibraltar 
where the eternally recurring 
comment about bow good an 
investment everything will be 
when the border reopens, 
sppears at last to be taking on 
some substance. The customs 
P?ft at La Linea is being re- 
biult, and on the other side car 
parks are under construction to 
accommodate the expected 
influx of tourists. 

Selling ctmtpo style living close 
to the earth is the latest pro- 
ject oF ex-Flcet Street journalist. 
Air. Frank Woods, and his wife 
Elizabeth, who started FincasoL 
Cftullera Properties a couple af 
y&trs ago on the Costa del Sol. 
Th^s enterprising couple have 
jutet built their own £90.000 
country house in the hills with 
!=Weeping views across to the 
Rflck and Africa, and are find- 
ing that there is a considerable 
market for .small farms that can 
be- satisfactorily run with a 
small amount dF local help. 

■-“The major interest is fmm 
hath young and semi-retired 
British people who have sold 
their own companies in Eng- 
land. and who want to come and 


live most of the time in Spain 
. and still. have something With 
which to occupy themselves.” 
The couple is. -aiming.. to reach 
.Jhe ex-patriate. market; too.. 

: With its’ sunny climate, arte- 
sian wells, and three rivers 
. including the important Guadi- 
ario. plus successful irrigation 
systems built by the Moors 
some 700 years ago. this area 
is good fanning terrain. You 
can take your pick from a three- 
acre finca (farm), with 25 
orange trees, walnut and fig, as 
well as a crop of melons, 
cucumbers and potatoes. 
£13.000. which includes a tiny- 
rustic cottage for renovation; 
an eight-acre holding growing 
almonds, apricots, avocados, 
peach, pomegranate and mul- 
berries. plus a restored farm- 
house. £32.000. and for £19.000 
(negotiable), a run-down 18th 
century house and bodega with 
nine cellars. 

Or you can have a whole cork 
mountain with 1.000 acres of 
mature trees overlooking orange 
e roves and vine valleys towards 
the sea. For around £lm: this 
includes a herd of 500 brown 
Aodalucian pigs, the breed used 
to provide the famous jnmon 
serrano. mountain smoked ham. 

This is also the area of 
Jimena. Gaucin and Castellar. 
The White Villages, so called 
because each year the old 
dwe’lings .ire lime-washed, both 
as a" cosmetic and antiseptic 
operation for places that usually 
house humans and livestock. The 
old village bouses and cottages 
along the narrow winding roads 



Ups and 
downs 


In a fir*t attempt to attract a more popular market 
to So togrande, luxury sporting estate on the Costa 
del Sol down near Gibraltar. 12 small villas on 1- 
acre plots are being built by Montesol from £54,000. 
Details Frank and Lis Woods, Fincasol Chullera, 


Cortfjo Los Canos. Sotogrande. Cadiz. Spain, or at 
their stand at die Homes and Travel Abroad Inter- 
national Property Exhibition which opens on 
Thursday until Saturday indusiv; at the Cumberland 
Hotel, London W.l. 


and mule tracks, can be bought 
in the rough for about £5,000. 

Fincasol Cbullera has its own 
team of local builders, and will 
organise basic restoration, which 
usually means re-laying cracked 
tiled floors over a concrete 
screed and waterproof mem- 
brane, reconstructing walls and 
roofs, and putting in essential 
services such as water, drainage 
and electricity. This will cost 
another £10,500 or more, 
depending on what equipment 
you wanL and whether you can 
dn any of the less complicated 
jobs yourself. 

Those with stamina, en- 
thusiasm and a real feeling for 
living in Spain, should contact 
Mrs. Jennie Pinder. UK direc- 
tor. Fincasol Chullera. Travel 
House. 68. Endless Street, Salis- 
bury. Wilts. (0722 26444). She 
will supply a detailed property 
portfolio, and can organise an 
inspection visit on an individual 
basis, and it is essential lo have 
a look at the various projects 


they have on offer along the 
coast is well as in the moun- 
tains, io give you an idea of the 
different life-styles. Both Mrs. 
Pmder and Frank and Elisabeth 
Woods, the directors who nor- 
mally live in Spain, will be at 
the company's stand at the 
Homes and Travel Abroad Exhi- 
bition which opens next Thurs- 
days until Saturday inclusive at 
the Cumberland Hotel, Marble 
Arch. London. Wl. 

Funeasor is also responsible 
for Montesol, a small project in 
Sotogrande. the superb 4.400- 
acre forest and beach estate 
originally inaugurated by Co L 
Joseph R. McMicking in 1962. 
As well as a number of hand- 
some dwellings, there are now 
three golf courses, six tennis 
courts, riding stables and two 
polo grounds. In high summer 
the elegant sporting paradise 
full of the big names in Spanish 
and international commerce: 
and there is a saying in Soto- 
grande mat you need to keep 


your bar stocked with Hennessy 
cognac. Domecq and Harvey 
sherries. Bacardi rum and San 
Miguel, as the owners of all five 
distilleries spend the season 
there. 

I stayed in one of the bougain- 
villea-clad bungalows of the 
Golf Hotel, and saw the two- 
bedroomed pilot villa Montesol 
have just completed and sold. 
Designed by British architect 
Mr. Brian Sprakes-Empson. it 
includes a splendid split-level 
living area, solar beating; and 
ducted air heating from a log-, 
burning fireplace. The 12 bouses 
to b<? constructed are intended 
to appeal to a broad holiday and 
retirement market, the first to 
he built on smaller plots Than 
‘ever permitted before, and will 
cost around £54.00‘0. For an 
extra £2.300 you can add another 
mom. and a swimming . pool 
costs about £4.000. You can still 
buy larger houses on or near 
the main golf course, but they 
will cost considerably more. 


WITH PROMPTINGS by agents 
to buy as you may never have 
it so good, the property market 
in Britain continues with its ups 
and downs. 

For instance in Norman 
Shaw's Bedford Park, Chiswick, 
the first garden suburb, a five- 
bedroom detached, house for 
which the agents recommended 
an asking price of £130.000. has 
already received considerable 
interest at £135.00. Yet some- 
one who put tbeir Maidstone 
home on the market in April 
at around £85.000, has only just 
had their first offer. “And it 
is nearly £20.000 less than our 
first figure, and we are having 
to provide a bridging loan,” the 
long-suffering vendor admitted. 

And looking at the last two 
issues of Shipways Weekly Pro- 
perty News, issued by Midland 
eastate agents with 12 offices, 
there do appear to be a depress- 
ing number of “back on the 
market” entries. And of course 
being re-offered means that the 
properties are now considered 
stale in comparison with new 
instructions. 

Yet the amount of “drastic 
reductions " and substantially 
lowered prices must surely add 
up to a bargain somewhere. But 
not everyone, it seems, is too 
worried about a quick sale, as 
that delightful phrase “quietly 
on the market” is still being 
used. It captions a photograph 
of The Cedars, Redditch. 
Worcestershire, a large impos- 
ing house built in 1840 using 
some of the stonework frqjn 
Bordesley Abbey and the 
timbers from St. Stephens 
Church. No price is quoted, and 
all enquiries are to Mr. Richard 
Eaves. Shipways’ Redditch 
office telephone 0527-65155. For 
a free copy of the newspaper 
contact Mr. R. Doble, Shipways’ 



Detoched 5-bedroom, 2-bathroom Norman Shaw-rtyfe bouse m 
Queen Anne’s Gardens, Bedford Park, Chiswick, the estate origin- 
ally built in the 1870’s by property speculator Jonathan Carr as toe 
first garden suburb. This house was built by Shaw’s builder for 
his own use, and is unusual in that most of the other bouses along 
the road were built m pairs. . .The house, with its conservatory and 
laree garden, has been totally modernised, and Peter Gibbs, Chester- 
tom, lid High Street, Kensington, W.8 <01-937 7244), is asking 
£13SJ»0 for the freehold. 


Sutton Coldfield office, 021-355 
5656. 

Firms , Dilley and Handley, 
with six offices in Cambridge- 
shire. publish a fat property 
folder in a magazine format, 
called Flag board, of which they 
distribute on average 8,000 
copies a month, with weekly 
supplements. Tt cofi taimr a good 
map of the area, plus short 
notes on the background of the 
villages where places are for 
sale, many tucked away in quiet 
roads off the A1 and A47. For 
a free copy contact Miss Judith 
Bullard. Ekins, Dilley and 
Handley. Centenary House, 
Castle Moat Road, Huntingdon, 


Cambs (0480 56171). 

The current issue includes a 
8-bedroom cottage in Chettis- 
ham, virtually a^ dormitory; 
village for the cathedral city of 
Ely, £20,750. a family house for 
£35,000 in Cottenham. a large 
. hus tlin g community 64 miles 
from Cambridge, which has a 
thriving village conservation 
society, and a little terrace cot- 
tage in need of complete. 

‘ modernisation, not mortgage- 
able in its present condition. 
£8.000. There is a chapel in the 
countryside, partly restored, for 
£18.000, and a selection of 
starter homes from around 
£16.000. 




With TrideJ, 

AnyHime is an Opportune Time 
for an Investment. 

But, EsjpeccaJSy Now. 

Tridel Corporation represents 50 years of 
expertise, experience, stability, safety and diversity 
in the real esiate. development and investment field. 
Tridel and its associates are active throughout conti- 
nental America in the development, desrgn. construc- 
tion and management of numerous properties, and 
have behind them over half a billion dollars worth of 

| sales in theipast five years alone. 

_ An investment;! n Tridel real estate products his- 
toricaWyTias providstTa solid hedge-against inflation^ 
And with the currency value the way it is. this »s 
definitely the opportune iimgto get the rrfost tor your 
I-.: money.''" - ' - - 

TRIDEL . 

International Safes Division 
4800 Dufferin St.. Downsview 
Ontario Canada M3H 5S9 
Telex £06-23498 Tel # (416'. 661-9290 


Choose-your investment from among our many 
luxury apartment buildings located throughout major 
alies in North America. Our buildings are all conven- 
ient to public transportation, schools, shopping and 
your daily needs. 

Our Suites offer you every feature imaginable 
including full kitchens and spacious living areas. 
The buildings offer suites which have every amenity 
possible such as squash, tennis, indoor and outdoor 
swimming pools, saunas, whirlpools, exercise rooms, 
billiards and even hobby and party rooms. 

And if you choose. Tridel will manage, rent, lease 
and maintain your investment for you. 

Write to us for our complete investment infor- 
mation portfolio today. Please include your full name, 
address and also your telephone number. 

Remember, an investment with Tridel is a wise 
investment 


Represented by WORLD REALTY INC. A 


aA\ 


278 Old Brompion Road. Kensington 
SW 5 9 HR 
Tel: (01 J373-H51 




BETWEEN 

HENLEY-ON-THAMES AND 
MATDENHEAD 
ONLY 4 MILES FROM M4 
FINE GEORGIAN COUNTRY 
RESIDENCE c. 1820 
IN DELIGHTFUL HAMLET 
Spacious Hall. 4 Reception Rooms. 
ClLrm.. Kitchen. Morning Room, S 
Bedrooms, Dressing Room, 2 Bath- 
rooms. Full oil-ftrad C.H. Excellent 
HEATED SWIMMING POOL with 
C hinging Room. Lovely Old Barn 
tor G^ragmg. Stable, etc. Charming 
walled Gardena' Orchard & Paddock. 
About 2h Acres. 


ORere in region of £200,000 
ad for 


invited for Freehold 
Also pair Period Cottages 
far sale in addition 
Caf Mutt, details from: 

J. CHAMBERS 8 CO. 

17 Hart Street. Hanley -on - Thames 
Oxon - Tel: ZT71 


it 


ESTABLISHED 1866 

j; 


& CO. 


SURVEYORS, ESTATE AGENTS. AUCTIONEERS & VALUERS 
TELEPHONE 412402 (5 tines) 

55, PERRYMOUNT ROAD, 
HAYWARDS HEATH 
SUSSEX RH16 3ER 

ALSO AT MARKET PLACE. HAYWARDS HEATH. 


SUSSEX DOWNS near BRIGHTON 
EXCEPTIONAL DOWNLAND ARABLE STOCK FARM 
ABOUT 420 ACRES 

Substantial modern farm buildings (built since 1962) 
LUXURY FARMHOUSE— PRODUCTIVE LAND 
GLORIOUS & UNRIVALLED RURAL POSITION 
For Safe in 1 or 2 Lots, Freehold to suit Purchaier 
REASONABLE OFFERS SOUGHT— VACANT POSSESSION 


.SUSSEX— ANCIENT CINQUE 
PORT 

FULLY MODERNISED & 
EQUIPPED 

LICENSED RESTAURANT 
XV Century Double-Fronted 
Premises 

IN A PROMINENT POSITION 
■Excellent 4-Bed Jiving accom. 
'• C99.00Q to incl. fixtures 


MID SUSSEX 

PRE-WAR COUNTRY HOUSE 
IN 37 ACRES 


4 BEDS. 2 FINE RECEPTIONS 
Central Healing.' Mature Gardens 
GOOD OUTBUILDINGS 
SUSSEX BARN 

FOR AUCTION 
(Guide £180.000) 


KENT/SUSSEX BORDER 
Main Line Stotion 3$ miles 
’ The mo/or portion of 

A DELIGHTFUL COUNTRY HOUSE OF IMMENSE CHARM 

4 principal and 2 secondary bedrooms. 2 luxury bathrooms. 
4 spacious reception rooms. Farmhouse kitchen. 
SPECTACULAR RURAL VIEWS— 4j ACRES — £85.000 


COSTS. DELSQL 




APARTMENTS AND 
VILLAS 

from £8000 to £180000 
One of the largest and 
Best Value Selections 
On the Coast. 
Regular Weekend 
Inspection Flights. 
Write or Telephone us Now 
Overseas Property^ 
Services, 

Dept FT 
33 Sackville St, 

London 
W1X 1DB 
J}1 -439 9328 



FOR FINE PROPERTIES ON THE COSTA del SOL 
Recommended for Investment 
MARBELLA CENTRE -ELEGANT NEW BUTLDING I 

Penthouses- wir h own p. ml> -fmm a hou l Lfifi.ni h i 
Luxury 2 bedroom apart £24.U**i 

. SLuriu fmm uf>juL E 12.001 > 

Highest specifications to includ*.-: 

• Excellent > , »inrity • jin •■mniieMilvu i 
• M : i r h I e 11 o* in* j nd - 1 a i rca.se* 

O fttosw! Riming prink fur residents’ us* 

When purcha.Mns in Spurn llu.*r*»< a definite mvd fi ire \ni*ru ‘need 
advi«.ThiM»niiwa\uiLiMi-thn»uahour AsMtoiatto-GalveM.‘an»?n> j 


Pleatfse telephone for « *u r listing of villas and apartments. 


Chestertons * ~ ^ 


GUERNSEY, Ci. 



Faithful Regency 
Reproduction 


2 large recaption, kitchen etc.. 

3 targe bedrooms 2 bathrooms 
3oubre garage, swimming pool. One 

Acre. £250.000 

SOLE AGENTS: 

Swoffer Read & Hayworth. 
Ann’s Place. Sl Peter Port 
Tel: 0481 26131 


Cash in on our Free 
Mortgage Advisory Service. 


“1 


Miami Beach, Florida’s 
grandest oceanfront landmark, 
is one of today’s most 
luxurious condominium values. 


And, from ILS. $1,242 

per square metre, it’s remarkable. 


The Roney Plaza. Miami Beachs grandest 
and most prestigious condominium 
captures an almost forgotten 
mood of boundless luxury from opulent 
marble lobbies and gracious sitting 
rooms to casual game and billiards 
rooms, from restaurant and lounge to 
poolside snack bat from underground 
parking to rooftop solarium. Heated 
pool and sundeck. Health dubs 
and saunas. A graceful promenade. And " 
a deep, sunny, sandy Atlantic 
Beach. Residential luxury in spadous 
studio. I and 2 bedroom residences. 







Prices from a remarkably modest ILS 
$73,000 to $230,000. (With total 
management service avaHahte for sea- 
sonal or long-term leasing.) 

for complete particulars, write 
international Properties and Realty Co, 
Inc. 2327 Coffins Avenue, Miami Beach, 
Borida 33139. USA. Telephone-. 

(305) 673-4807. 

Unique opportunity 
for European 
Real Estate Agents: 

for details and apfrointment, contact 
.Me JeanAuecServicesde Ventes 
lntemationaux.sX Mr. Auer wi be 
available at the following time and 
place: London, Oct 29-30. 

The Mayfair HoteL 


The Roney Plaza 


rxui REPm-StVMT ION ^CANNOT B£ RELIED (PON VSCORRFl Tl/r STATING REPRESENTATIONS OF THE DEVELOPER. 
roktURKErr PfcHfESCVrWKIVS MAKE REFERENCE TO THE OOC.LUE.Vr5 REOMREDRY SECTION "M VO. 
i 1 o R I r*A -.TAT l T E MO BE FV RNisHED BY A PEN E LOPER TO % BU Y ER OR LESSEE 



3 ft^chalel or Apartment 
i&Switzerland atAJpe des Chanx* 


- ■ " . Imagine: a mountainside ret reat hidden among 
a thousand acres of unspoiled and protected country- 
side, yet situated only ten minutes from \THars. 

The sun of the southern slopes of the Alps, 
forests, green pastures. peace and an architecture 
which compfetely blends into Lhe surroundings. 

Over a hundred kilometers of slopes for 
tmlimi ted skiing, dose to two golf courses. - 

A management which takes care of all your 
worries, the possibility of obtaining^ loanat the 
privileged rate of 5-^ per cent, a steady income. an 
inves tment for Lire future. 

For more information on th is Swiss resort of 


You d’^n’r kneu how gr->i * 
motrgDfE veu can gel unci you *r.‘ 00 : 
sen ice. 

[r reollv does organise ir.croducvw 
1 h. 1 t urefc. 

Often or. Vetter term- than reorle 
think rouble. 

And there « no chain to worry acn-j: 
beciurc thev’re <di new houses. 

So: the value :dr wi.T'eli. 

\SL’e bu:id -oine or cl u-.irnw^*. 
quietest. cI.Mno-r and best insulates 
h'"”ises south r-j Sc*r.\-av. 

Thon*.- Kvriitns; 7b! 55 ^nd tpeak 
cor Free Mwjaw Aavnory Ser-Tii. 



HOLIDAY HOMES pin* a sovna inaumm 
■n S.W. Scotland — Last chance to betv 
a luxury permanent holMav Home next 
to trie Solway coau in Xirfccudbriptit- 
sDire. Far investments. helMars or 
retirement. Fishing, restaurant, bars 
anp horse rielnp on site. Each log 
home has three bedrooms, sitting room, 
bathroom, kitchen, central lytaUns. and. 
with resident management makes a.aood'j 
rctvm possible on- Investment. Price— 
£27.500 each — on’v two left. Send lor 
•oil intormatlon and colour brochure to; 
Frank Gourgv. B a rend Properties Ltd.. 
Barend sandyhllls. Dalbeattie Klrfccud- 
brioMshlre. TH: 039-778 683. 


AMERICAN 

EXECUTIVES 


seek luxury furnished flats or 
bouses up to £300 per Week. 
Usual fees required . 
Phillips Kay &. Lewis 
01-839 2245 


CANNS 

Most Luxurious Ponthoure 
172 sq m. Top quality decoration, 
best residence! a>«a, breatfrttkuig 
view, private pool. FF 3.BS0.0D0. 
DREAMS ENGLISH SECTION 


JUAN LE5 PINS . 

Near Beaches, Centre Sbepe 
2 Bedroom Flax. 90 sq iq.. 4th floor, 
fitted kitchen, da luxe finishing. 
DREAMS ENGLISH SECTION 

DREAMS SPACE GRIMALDI, 

' IT Rue Msoearani. 06000 Nice 
Tel: (S3) 87.2734 


Price Guide 

jt «e«.T.tr./p’c;i 


Rcigaie ■? bed £70-73.1.' -V 
>t. Albans :■ 4 bed £.•!-??/ 00 

Sipson bed i.37-42 
S. Woodford I bed tlc-17 jXO 
Wevbridge 3 it 4 bed 


New Mackle-built homes I Great Deltona values ! 

NOW! THIS FLORIDA, 

U.S.A. HOME AND HOMESITE 
FOR ONLY s U.S. 53,750. 


- .. J 


Basingstoke - 

’ Blackheath 3 ,''0 

Hordon ■ F\ J :-I '. v ... 

* Burnham - i ^ 

Cambridge - r-.-.: 


Winchesier 3 & 4 bed £I~-3-3.7'0O 
"Woking 2 . 3 it 4 K-j iZ'.--?4.'yO 
; 'e r-. i .-3 : ed vhorcsv 
Cobham 2 , 2 , cs.4 bed £re-14C,000 



ou Island ing quaii ty, send tlie coupon below to: 
iUpedesCcauxSAiCH-lSSaGijonpAllIars-Swlizcriand. ® g 


CVipthtimv 
Datchct ■-.v - i-. 

Lt-itljrin-lejJ . . .. 

"Hampton .. ’■ .s. - 
* Hounslow - 

Nckijuat ^ : 

Orpinmoni,.' .i 


Coming Next ' 

c ■. e!l i>.Cu:ld;ord. 


- rc.: i-i -T.C-JJ 


” S'.-ilr Focus 1 1 , an Ideal Building 
C'.'nirjiY;, p!s:-ns \\okinscZ12-;- 


Grear potemial . . . great opportunity for second home. Take your choice: from 
a 1 bedtoom/.l bath to a 4 bedroom/2 bath home located in a Deltona planned 
community with shopping/schools, • «%}?--' ! - 

recreation and other facilities. near by. . . 

Homes are quality-bin It by The Mackles", 
who have been ©an ot the Florida budding 
scene for over 70 years. They head The 
Deltona Cor por anon, known" inter- 
nationally for.achievement and integrity. 

Find out how your purchase can work 
best for you. fta'I today for full information to: 





’rfirx -"JS 

3 Bedrooms 2 Baths 


The DeRona Corporation ‘ 

T. Bond. Vice President, 



Homes that are 
. worth more 


Attn: Mr. P. D. ... 

P.O. Box 362, London, England SW7 1 ED 


Deltona 

f-% 


A167 


Name:. 


Occupadon;. 
Address: 


.TeLN°: 


FT3 





'■\'4iii:'.' 1 -1 IF V' . 

Tnone^ bkrneT 0 ■•I?. 

Flea* send ne detail ot th: r/.cs i\e 
deksi 


jNajr;? . 
Addtci; 


L Flea#e send nessaidottr.: 3y.es i%e I 

deiced. [ . FT9T7 j 


Name — — 


‘ ftfy “ ’ 






■■ — ■ ..Ftatgi 





i Dabryj Code) (Mpnber) 

Obram rfia Proaertr Report repuired-by federal lowon dmd< betoee v^Ung anything. No Rnlnot J 

agency has nidged the merits or value. ;*«"»■ •>* «♦»•* proi*rtv.. "- ,WtJ | 

AD 166R1 (Ut(b) ^ 













1: ^Official Times Saturday October 251980 



WILTSHIRE 


Part of the 


eeSTTLETO^ ESTATE 


Valuable Agricultural Investment 

Comprising 

One Arable and One Dairy Farm 

931 Acres producing £20,788 p.a. 

together with 
25 Acres In hand 

IN ALL 954 ACRES 

For Sale by Private Treaty 
Details from Bath OSce: 

*9 Edgar Buildings. George Street. Bath - Tel: 64214 or 

Mayfair Office, as below 


W CroKvenor Street London WIX 9DD TeC 01481 zreB 
aad WaWMa Etfweinjft BMW Vfeft CgUPflKUT HXmjte Pid«M ar^wm fwm UACi M 


Chestertons 



SWITZERLAND 

MONTREUX— VILLARS—ANZERE 

CECALE'ISfrom about£55,000 
APARTMENTS from, about £25,000 

Early purchase recommended due to 
likelihood of further restrictions on foreign purchase. 

Mortgages up to 75% from 4£% interest. 

Please telephone for Brochure or call in 


Chestertons 

i'6 KWs5h*^.-HighSt:w;.l^ndiia'*VS7R\V 
- <• i .'.-r > r.. . > ^ ; -.0 1 -j. v;r i_>-. ^ jcje^ssi^b^ . 
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LONDON • EDINBURGH - CANTERBURY ■ CHELMSFORO -CHESHIRE -GRANTHAM 
HARROGATE - IPSWICH - LEWES • SALISBURY - IOUTHCNO 


HAMPSHIRE 

Alton 4 miles 

THE HARTLEY MAUDITT WOODLANDS 
AN EXTREMELY VALUABLE FORESTRY INVESTMENT 
containing about 132.000 H.FT. of Merchantable Hardwood Timber 
ABOUT 308 ACRES 

Together with useful blocks of Agricultural Land 
ABOUT 72 ACRES 
Excellent Sporting Potential 
IN AU. ABOUT 380 ACRES 

Joint Sole Agents: Tllhill. Southern Dhrieion. Greenhills. Tilford. 
Farnham. Surrey. 025-125 3265 and Strutt & Parker. Salisbury Office: 
41 Milford Street (0722) 28741. (Rnh 7AA2053) 

London Office: 13 HHI Street wix SDL Tel: 01-629 7282 


TOWN HOUSE N HIGHGATI— 
FORTH 05 E WITHHK 3 H SHUffi&RDS 

Occupying n high poation with views ahte Nirrounrimg ana. 

Ihere four-bedroom, three- staevlwn houses represent a stvltsh raamage of 
modem techniques and good oHfa sfwnwl rJjwtanfe. . • ^ 

There .we two types of houses awdabfe. One lies - 

an mf-vral garage, the second a separate 
p 2 ra?e with an addbonal study or filth 
bedroom. Both types have two bathrooms, 

Ark oak-fitted krtchen/dnerand ground 
floor ck»kroom.and all are centrally heated. 

Priors are from £77.500,and substantial 
mortgages are aciiabte, abject to status. 

Fbr more details, please telephone 
01-341 2083 or 01-366 0188. Or visit 
our Sates Information Office in Hornsey 

Lane,16ghgatel'tB,10am-4piTLft% 

Sat. Sun. and Mon. 



Fair view 



pep 


KjP 


lap 

iipp 
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Hi 

:Z jftl 

mm 
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17 MoHacl Nr SL, Uwdw. SW7 - T«Js 01 - Tgoc OTS0B7 
Room 543. Royal Exdumse. Cress StrecL Mwctettr MZ 7i» 

Kooni saa. m . Tdou 669115 _ 

Corfu one of tho last paradises on earth. Rich with natural, arcna^iooral. 
filslorkal and falktartttlc beauty. Luxuriant vegetation completely cowers 
ttic whole island — the climate Is mild with warm winters aod summer 

.vW. warm, crystal 

Clear water, floe aoldon sand and totally unspoilt views. 

, zoo^cuunsn^ «artmtfiu With balconies or paths, faclns the 
• - Sub^HSS?" S mSl5? SwfmmlnB ML MU 

s Course. 25 minutes from airpo rt a nd Corfu 

1 AparaienBfroo) £23.00 0 - I E cdrm WM . 

properties also In France. Switzerland. Portugal. rrarioa. spam 


MID-SUSSEX 

aitiuriy situate s miles BHaMon. 
emcmt Mam Line Railway Station. 

A SUPERB MODERN 
COUNTRY RESIDENCE 
OF CHARACTER 

mlfiMIH rrfwS. Set J" *TL_ -? 
cW Bedrooms. Pressing I 
IjUvhkb i I en *«**». charming 
Wand Dining Room. Morning 
5v5tud,. Sun Room. 

.’Guest accommodation. Recwjuon 
n, Bedroom. Bathroom. 

.2 Bedroom Cottage. Douuie 
i»c, Heated Pool. 

Price £255,000 Freehold 

UNIQUE OPPORTUNITY 

Sole Agcro.- 
KAYLER AND SAWTYEIt 
72D Church Road. 

Tell B'lou. 721041 


MARBELLA 

COSTA DEL SOL 
IFUL HOUSE ON THE BEACH 

at comnuou. with large parfc. 
niiww nrivaev 

ami, 4 bathrooms. sc.eralU«W 

rooms. seoaraec jervam s 
s. gjraaa. cic. LJrtje 
be pen in exceptional a"d vo ™ 
omtian. 

wumI reasons to he soW »* 
iWe price. Dirral Ham owner 
ram boyer. 

Box T.5J24. FinancW' TTjwx- 
, Cannon street. -EC4P -as . . 


1NUKCH QttAT. Nr 
• Fiat— top UhsD flow ytons om- 

aaSrona 1 A«n^*fM«w 

fittmrv Head. 

home with fear double bedrw»; 
A .-Shower WC. 2 r«*fr JOT 
1.000 or sulrt Inje 2 Frit® »r o* 3 ™ 
. Tel: 0202 48X225. 

A TER on well kept .. <**qjw t JBo- 
al. pcrlod-sty'e aoartmcRts WJ 

? r KTs!. aTcifo fv.^rSi; 

pw, 01-229 9081. 

ON. close Marina^— Graund feor 
ra Pint. EedfS.t.. ®^ ro S£J' 
an. Hail. £19300 free be Id. tci . 
>40 4X1 

RT LAND — BeRWCKSHMK. For 
FrcehoUS- 965 Arr« of »»J,i»blo 

i. Tel. 051-328 7431. 

j8s%-a7M B #,sS^ 

r and Bcrt^hjro. Tet- 0»ho« ^ t7 ‘ 


f^WITZERLANDCa^l 

FOR SALE 
ANOTHER WORLD , 
NOT WORLDS AWAY 

Fredioki investment or a second 
home In the knott y of a lakeside 
MiM f m mf In Montrenx or tbe 
splendour of an alpteehous 
quiet in VSaxs- 

far defo* phsawe cantactMrs. Lul&r 
or Mr. Marich at the oton^buSdero: 

SodbnSA.POBac&.I8S4VBam- 
wr-THfan. &c&zerfef*a. 

. T*Sh<x^W2S*G 32 41. 
^TeIa:2SSS9CESERCH. ^ 


HOME & POSS. 

. in come £1 6,000 pa. 

St. Johns Wood 

Flatlet House: 

8 solf-cont. turn, rsdec. flats 
FREEHOLD Vac. Pons. Cl 30,000 
Enqui/ias. Principals only to: 
Bos 75363. Financial Times. 
JO Cannon Street. EC4P 4BY 


FROM OWNE« — Cosh d*f Sol. MjrHjb 
s z, S bedroom, exactly on tbe beseb 
Irani £6.950. FwllV Twn|*iied. Between 
Martwila and TorramoMnos SoUcJttra 
rpicrmcts In ■ Loncton. Mr, George 
Villaran. P O. Bs* ^26._ Bonjlm fdcnd 
Costa. Malaga. Phones OI-OswZ- 
<M140B am time. 

SUFFOLK-ES5EX BORDERS In hears of 
Conjtabte ewintnr. ISttrCcmiryi^l- 
dente of character. MW1.P* enann 
m Snih-uwured residential 
Hall, Cloan. * Reception Boon*. wMI 
equipped modern JCiKhen. « Wnma 
. Bath rooms. 3 WCs. ri Bedroom and 
1 Bathroom cn suite *» Oat let If 
Murvan. Garage and amacsive par- 
Scts and domestic ovthuHa.no. Od- 
brisi central heating. Sale Atenb. 
Bel- 5790. Offers in rratan of £95,000- 
Hirh & Son. FJJ.CX.. Saxmandbam. 
Saflolfc- 

TOBQUAY— tuxury 5 bcd. 

panoramic m »«* coral view, z owy 
JqDrtw. lovely LouPBCa Rafcw. CH* 

Non X Co.. 1 40 Union St. Twgirev. 
<08031 25431/4. 

■sarsar arasaje 

roawed Flat In premier Sea Front pbsI- 

flB 

.08031 254X3/4. 


MOTORING 
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Class of“S ” 


BY STUART MARSHALL 


MOST big-engined cars are a 
drug on tbe market at tbe 
moment but anyone trying to 
buy one of the Mercedes new 
S class cars would be unwise to 
expect a discount. 

The sew S models have jnst 
reached Britain — their official 
debut was at the Motor Show 
that closes tomorrow— and they 
are going to be in short supply 
for several months. In Europe, 
they have already been on sale 
for sime time, adding to tbe 
previous model’s reputation ior 
setting an international stan- 
dard against which the top 
executive's car is judged. 

Nearly balf-a-nrlllion of the 
former S types' were built in 
eight .years and about 14.000 of 
them were sold in Britain. 
Next to the UJS^ we were its 
biggest export market. 

There are five models in the 
new S range at prices between 
£15.300 for the 2S0SE and 
£23.900 for the 500SEI*— totals 
which can easily be inflated by 
another two or three thousand 
pounds worth of extras like 
anti-lock brakes, air condition- 
ing and alloy wheels. 

I know I am not alone in 
finding Mercedes type numbers 
confusing though those for the 
new S cars are pretty straight- 
forward. Even so. a few words 
of explanation may help. Tbe 
entire line-up — 28GSE, 3S0S E. 
380SEL, 500&E and 500SEL— 
has fuel injection (tbe E stands 
for einspritzmotor, which means 
fuel injected! and the S means. 
weJL that they are S class cars. 
The 280SE has the familiar in- 
line six-cylinder, twin overhead 
ca msh aft engine also used in 
tbe most expensive of tbe “ Com- 


pact" Mercedes saloons, coupe 
and estates. The 380 and 500 
have new, light-alloy V8s of 3.8 
and 5.0 litres capacity. And the 
L indicates that the 380SEL 
and 500SEL have a 54-ins longer 
wheelbase, giving extra rear 
seat legroom. 

The new. VS engines are being 
used in the latest Mercedes 
roadsters and coupes (in addi- 
tion to the 2.8 litre in-line six) 
which also answer to the names 
of SL and SLC bat let us leave 
it at that before things be come 
really complicated. 

The main significance of tbe 
new S class saloons is their io 
per cent better "fuel consump- 
"tion, achieved because they are. 
considerably lighter and create 
less wind resistance than their 
predecessors. So much research 
went into getting , the new S 
class shape right that the cars 
bave tbe kind of aerodynamic 
drag factor normally associated 
with tbe squa shed-down Italian 
exotica which one has difficulty 
getting in and out of. For large 
executive saloons with lavish 
head, shoulder, hip and legroom 
and boots that swallow up 
masses of luggage, they slip 
alotjH with very great ease. 

And Z do mean masses of 
luggage. Driving back from 
tbe Paris Show earlier this 
month, four up in a 380SE, we 
had two very large suitcases 
and five smaller bags in the 
boot It .still swallowed up two 
dozen bottles of wine and three 
cardboard boxes of groceries 
after a visit to the Boulogne 
supermarket 

I bad driven down to Paris a 
few days before in a 500SEL, 


Sr*=“/?v MV-:- : :*-Vvh 

cM S3 



The sleeker, more economical New S Mercedes, it sets an international standard for senior executive's care. 


again four up, mainly on lightly 
trafficked N and D roads and at 
cruising speeds I prefer to keep 
to myself and which my 
passengers were unaware of 
anyway. Germany is the only 
European country in which one 
could . begin to drive die 
500SEL legitimately in a way 
that, fully reveals its virtues. 
But enough to say that I am 
satisfied Mercedes do not 
exaggerate when they claim 
tbe five-litre, 240 horsepower 
engine gives the new S the same 
performance as the almost two- 
litres larger engine gave tbe 
former S class flagship, the 140 
mpb, 0-60 mph in 7.3 seconds 
450SEL 6.9. 

Inevitably, the 500 SEL in- 
vited comparisons with tbe new 
Rolls-Royce Silver Spirit, which 
I had driven only a fortnight 
before. The Rolls is not so 
fast, uses more petrol, costs 


twice as much — and is instantly 
identifiable as what is still the 
world’s most prestigious car. 
All the new S class Mercedes 
look exactly alike. Only tine 
numbers on the boot lid tell you 
which is which because even the 
extra wheelbase of tbe "L" 
models is not at all obvious. 

This Mercedes is arguably 
even more of a driver’s car than 
the Rolls-Royce, though the pas- 
sengers may complain that tbe 
seats are a bit on the firm side. 
I thought so. too. but they left 
me ache-free after a day’s driv- 
ing. And one is more aware of 
the kind of road surface the 
Mercedes is rushing over, 
simply because the Micbelin 
XWX tyres are the same as you 
would find on a 160 mpb super- 
car and provide the ultimate in 
grip, roadholding and steering 
response. Rolls-Royce demands 
a tyre that deals a little more 


gently with rough or coarse- 
textured surfaces for their cus- 
tomers. 

So. to sum up, the Mercedes 
500SEL feels as though it has 
more muscle and sinew than tbe 
Silver Spirit, and it isn’t quite 
sd sepulchral. But it would be 

as unrealistic to compare tbe 
500SEL and a Silver Spirit as it 
would a 12-year-old Highland 
malt with a vintage port. They 
are both magnificent, hut dif- 
ferent. 

All new S cars coming to Bri- 
tain have Mercedes’ own four- 
speed automatic transmission 
(ultra smooth in operation and 
good for 100 mpb in third in tbe 
500SE) and admirable power 
steering as standard. Air con- 
ditioning is standard only in the 
500SEL. a £1,118 extra in all 
the others. 

Optional electric to-and-fro 
and recline adjustment for the 


front seats in all the new S cars, 
and for the rear sears only in 
the long wheelbase ones, has 
the neatest operating control 1 
have ever seen. It’s a miniature 
bos relief of a seat on the door 
trim; you press the cushion part 
to adjust legroom, the backrest 
to alter the rake. 

Fuel consumption (city, con- 
stant 56 mph and 75 mph 
respectively) range from 16.5. 
30 and 24 mpg for tbe 2S0SE to 
13. 25 and 21 mpg for the 
500SEL. Mercedes engineers 
told me they were confident the 
new S class cars would stiTl be 
in demand in ten years' time. ; 
They have plans to chip away 
at petrol consumptions through- 
out the next decade. But they 
are hedging their bets. A new 
S 5-cyiinder 3-litre diesel with 
turbocharging is sold in the 
U.S. but not in Europe — at 
least not yet. 


CHESS 

LEONARD BARDEN 


AN ARRAY of potential title 
challengers at this month’s 
Interpolis tournament at Til- 
burg, Holland, once again failed 
to stop world champion Anatoly 
Karpov adding to his collection 
of first prizes. Karpov now 
has 18 victories in 20 individual 
tournament starts since 1975, so 
that Tilburg provided a 
prestigious opportunity for his 
assembled rivals. 

When the champion lost un- 
expectedly to Larsen in an 
early round — and that with the 
white pieces in the supposedly 
drawish Petroff Defence — there 
were murmurs that this time... 


over a short 11-game distance, 
his run of success would be 
halted. But Karpov struck, 
back immediately and ironically 
when he beat the Dutch No. 1 
T i rriman, also with Black in a 
Petroff: by the sixth round he 
shared the lead with Portisch 
and Sp 2 ssky on 4/6, then he 
went haif a point ahead, while 
near the end he outplayed 
Spassky before coasting to first 
prize with formal draws. 

Pinal totals were Karpov 7} 
out of 11, Portisch 7, Timm an 
6l, Sosonko and Spassky 6. Tal 
5;, Hort and Larsen 5, Anders- 
son, Hubner and Ribli 4J, 
Kavalek 4. The composition of 
these superAournaments (the 
players had an average rating 
eoual to a BCF grade of 253) is 
open to some criticism. Results 
on which selection is based are 
a year or more old. while such 
players as Andersson, Hort. 


Sosonko and Kavalek posess a 
negative, spoiling style. Sosonko 
and Hort each drew ten games, 
and Sosonko’s only win was by 
default in the last round. Rising 
young grandmasters such as 
Kasparov. Seirawan or Tony 
Miles would give Karpov a 
harder fight in a competitive if 
not in a technical sense, and 
rumours persist that at Karpov’s 
□ext tournament at Bupdos 
A ires the champion made 
Miles’s omission a condition of 
his own entry. 

Nineteen-Eighty is the fourth 
year of Interpolis Insurance’s 
now traditional Tilburg classic. 
Karpov has now beaten a world 
class field there for the third 
time (the 1978 Tilburg clashed 
with tbe Korchnoi match). Boris 
Spassky showed improved form 
and this week’s game harks 
back to his best years before 
Bobby Fischer and Reykjavik. 


White: B. Spassky (USSR/. 
France). Black: Z. Ribli 
(Hungary). 

Queen’s Indian Defence (Til- 
burg 1980). 

l'P-Q4. N-KB3: 2P-QB4, P-K3: 
3 N-KB3. P-QN3: 4 P-K3. B-N2: 
5 B-Q3, P-Q4: 6 P-QN3, B-K2: 
7 0-0. 0-0: 8 B-N2. P-B4: 9 QN- 
Q2. N-B3: 10 R-Bl. R-Bl; 11 
Q-K2. QPxP: 12 NPxP. 

White invites central bang- 
ing pawns (12 . . . PxP; 13 
PxP) and achieves a piece for- 
mation popular in the chess of 
the 1950s but rarely seen today. 
When the system was the 
height of fashion. Spasky was 
a young master and Ribli only 
a child: hence an excellent 
psychological choice. 

12 . . . Q-B2 (awaiting events, 
but more flexible is R-Kl fol- 
lowed by B-Bl. P-KN3 and 
B-N2); 13 KR-Q1. KR-Ql: 14 
B-Nl, P-KR3: 15 N-N3. P-QR4 
(N-QN1 and B-K5 to exchange 


bishops looks a better counter 
to the knight manoeuvre. If 
White stops the exchange by 
QN-Q2, then Black can repeat 
moves by N-B3): 16 P-KR3. 
P-R5: 17 QN-Q2. K-Bl? (the 
king is less exposed to tactical 
threats at Nl): 18 N-K4, NxN; 
19 BxN, PxP (at last establish- 
ing the hanging pawns): 20 
PxP. P-R8: 21 B-B3. N-R4: 22 
P-B5! (in the 1950s the banging 
pawns side often won by a 


centre break like this: PxP 
fails to 23 BxN winning a 
piece, and it is dear that the 
KB1 king is in the firing zone), 
BxB: 23 QxB, PxP; 24 P-Q5I 
PxP; 25 Q-R7 (after the ciessi- 
cal double pawn sacrifice come 
decisive mating threats). P-B3; 
26 N-R4. K-Kl: 27 Q-N8 ch. 
Resigns. If R-Bl: 28 BxN. QxB; 
29 N-N6, K-Q2: 30 NxB ch. 
RxN: 31 QxQP ch wins — vintage 
Spassky. 
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FftRKLANE 

For all BMW Sales 

including Export, Diplomatic, 
and NATO Forces. 

01-629 9277 

Park Lane Limited, 56 Park Lane W1Y 3D A. 


MOTOR CABS aosear e*ery Saturday. The 
rate Is £15.00 per Single column 
centimetre. 


PORSCHE — one Lai Soles Centre far York, 
thine snd North Humberside- JCT BOO 
Ltd.. Apperler Lane. Yeadon. 

<05321 502231 /50845a. 


I860 Silver Shadow II. La 
Mans blue. • with 
magnolia hide interior. 
Racordad mileage 11.000 
miles C29.9S0 

1978 Silvor Shadow II. 
Finished in onyx with 
chestnut root, gieen 
velvet interior. Recorded 
mileage 17.938... £27.950 

1962 Silver Cloud II. LWB 
with electric division. 
Finished m smoke 
gray over sage, with 
green hide inL...£T5.450 



AMERICAN CARS & 4 W/Ds 
are cheaper through 
. AMERICA BY CAR 

And much more ran. Order the new 
1981 model ot roar choice now! 
DcKverr available In lour weeks or 
less. Save thousands of OoHora and 
avoid the normal hasseis. Finance Is 
available. 

- Details from 

AMERICA BY CAR (UK) LTD. 

Stb Floor, Borgor M oan 
38 Berkeley Socare, London WIX 6BS. 
Tel: 01-629 2203. Telex: 22871 
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PROBLEM No. 343 
BLACKflOmen) 


DO YOU WANT: 

Efficient, feet delivery 
No nonsense sales with 
REAL after soles 
servicing. You need: 

CHEYNE MOTORS LTD. 
201-203 Upper Richmond Road 
Putney. London, SW15 
Tel: 01-788 4314 



WHITE (7 men) 

Seirawan v. Peters, U.S. cham- 
pionship 1980. 

Material is level, but White 
(to move) has tbe initiative. 
What should he play next, and 
how should tbe game go ? 


■ 

ss 

■ 

a 

■ 

m 

■ 

si 

m 

■ 

m 

□ 

£ 

□ 

li 

■ 

■ 

» 

m 

a 

■ 


□ 

0 


■ 

m 

m 

ffi 

■ 

n 

1 ■ 1 

i 

m 

■ 

i? 

a 


m 

m 

m 

a 

■ 

m 

■ 

■ 

m 

■ 

li 

m 

m 

urn 

8$ 

■ 

m 

31 

m. 

■ 

mm 


wmTE(8mn) 

White mates in four moves, 
against any defence (by A. 
French, Chess Life 1980). 
Black’s men are virtually move- 
bound so that White’s problem 
is to rearrange his pieces in the 
right formation to force the 
mate. 

Solutions Page 12 


BOUJ-ROYSE 

SILVER PJiFJOl 

JANUARY 1980 

La Mans Blue, Magnolia Upholstery 
Chatrfeur Driven 

£29300 

PHONE MRS. WE BBER ON 
(05827) 67886 - (0582) TIBBS (office) 


W REG. VDLVQS — Otir own company 
vehicles are on oiler noyi with tremen- 
dous savings on today s price*. 1 0 

months' balance ol ! mamdsctwei* war- 
ranty- W R«9 244 GLT Manual OiD. 
high performance with .Volvo comfort 
and saldty. white .black vinyl root. Mack 
interior, block 2 in GT stripe, low 
profile twos on alloy wheels, power 
stern ng. radio stereo. W Seg. 244 
GLE Auto, metallic light bine, blue plush 
steering, radio.stereo. W Rea. 244 
root and sunroof. Ring for furttier 
deoils or to view. Anv make ot car 
taken In part exchange- CUaf Olsen 
NewmlUertsm Ltd.. Barnsley Road. 
Wakefield. Tri- Wakrteld <0924; 
2351 261355 1461258566. 


PUBLIC NOTICE 


WELWYN HATFIELD COUNCIL BILLS 
£5fla.DOO.oo B4lls were Issued on the 
22nd October 1980 to mature on tbe 
21st January 1981 at 14 21/6* per cent 
Apnlicanons Totalled £5.800.000.00 and 
there are £580.000.00 Bills outstanding. 


6 \Verealtystartedtobenefitwiien 
Autolease showedus how we 
could shift our fleetinvestment. 
All it took was a little .. 
flexible thinking? | 

There’s nntfrmg more friasfaatii^fhan a lnng4grm financial ^ 
commitment which allows for no change ormodificatioiLThis particularly' 
applies in the costly area ofimnnoga fleet ofcaisf Vital capitalis tiedup, 
vehicles are retained fortoo long and cadi flow is restricted. 

Aotolease Heable Leasing, backedty a nationwide network of muKe 

: to surest 



thesiostatixactire ca^flowadsantagsa 

TodraDygaAfew^awhiA Anfrieaset^herAy^ 
contact Iffivorjones cel 021-707 0490. Or send the axipon.Today. 




BRIDGE 


E. P. C. COTTER 


A recent publication, Squeeze 
Play Is Easy (Allen ami Unwin 
£5.95), by Terence Reese and 
Patrick Jourdain is an excellent 
work, it will do much to allay 
the fears of the average player, 
and enable him to add this 
essential weapon to his 
armoury. The problems of 
entries, menaces, and timing 
are explained with great clarity. 

Let us examine this deal : 


N. 

♦ K 7 4 2 
^<283 
OK94 
*953 


W. 

♦ 6 

9AKJ752 

OJ5 

*10872 


E. 

♦ 93 
<?10 4 
O Q 10 8 6 2 
*KQ 64 


& 

* A QJ 10 8 5 
<996 
OA7S 
*A J 


With North-South vulnerable 
South deals and bids one spade. 
West overcalls with two .hearts. 
North gives a single raise in 
spades, and South goes to four 
spades. 

When West leads .the heart 
King and dummy goes down, 
the declarer can see that there 
are nine tricks on top, and that 
a squeeze is the only hope of 
making the tenth if West has 
as many as six hearts. But if 
he is going to bring off a. 
squeeze, he must be alert and 
see that all the conditions are 
complied with. 

East drops the heart ten, so 
West continues with the Ace, 
and then a third heart to kill 
dummy’s Queen. East ruffs, 
and if declarer automatically 
ovemife, he can say good-bye 
to the contract. There is a pos- 
sible squeeze in the minors 
against East, but South must 
get the timing right, he must 
rectify the count by letting the 
defence win a third trick early. 

The simple' solution is to dis- 
card the diamond three. East 
sends back thechib King, 


declarer wins, and runs off five 
trumps and the Ace of 
diamonds. In the three-card 
ending East holds Queen, ten of 
diamonds and the club Queen, 
dummy has King.nine of dia- 
monds and a club, while South 
has eight of spades, seven of 
diamonds, and Knave of clubs. 

New declarer leads his last 
trumps, throwing dummy’s club, 
and East has no good discard. 
Note that, with the one-card 
menace in the same hand as 
the squeeze card, and squeeze is 
automatic, and works equally 
well against East or West. 

The Vienna Coup Ls a fancy 
name for what is only an un- 
blocking play to avoid the 
indignity of squeezing oneself. 
It is possible that some players 
might go wrong in the following 
deal, because the unblocking 
play is made from declarer’s 
hand, not from dummy: 


N 

* K J S 7 4 
O 10 4 2 

O' K 10 6 

* Q 5 

W E 

* 10 6 *93 

OQ9853 5J7 

08 O A Q 7 4 2 

* K 10 864 * J 9 3 2 

S 

* A Q 5 2 
V A K 6 
O J 9 5 3 

* A 7 


South deals at a love score a: 
bids one spade, North raises 
three, and South bids the gar 
in spades. West leads ti 
singleton diamond, and E* 
cashes Queen and Ace. A thi 
diamond is ruffed by West, wi 
returns a trump. South drai 
trumps and starts to count, t 
West has a singleton diamv 
and only two trumps, there is 
good chance of finding him wi 
five hearts, and if he has t! 
. club King as well, he will be ti 
victim of a squeeze. 

But South has some pi 
liminary work to do. He mi 
first cash the club Ace — t 
Vienna Coup— setting up Wes 
King as master with dunum 
Queen as menace. Now i 
cashes the diamond Knave, d 
carding a heart from the tab! 
and runs the remainder of ti 
trumps. The last spade exej 
pressure on West pressure ft 
he cannot withstand, and fore 
him to throw the dub Kne 
nnguard his Queen of hearts. 









14 


TRAVEL 

Villas 

for 

rent 


BY SYLVIE NICKELS 


NOWADAYS you can rent any- 
. thing from a log shack to a 
mini-palace. At the risk of 
being obvious, however. I must 
repeat what I have said before: 
be clear about what you expect 
for your money and then check 

that your expectations arc 
"justified. 

There are some very tempt- 
' ing offers about, but a bargain 
. begins to Jose its attraction if 
'it applies to an unhealed apart- 
ment a brisk walk away from 
the nearest shops at the coldest 
.time of the year. And many 
tour operators arc still rather 
evasive about the weather in 
winter sunshine areas. 

This apart, most of them do 
provide all the basic facts neces- 
sary and. as usual, a survey of 
this winter's crop of brochures 
has revealed some interesting 
points of comparison. 

Accommodation considered 
; suitable for four adults ranges 
from properties with two I win- 
bedded rooms and lavish living 
space to those with one double 
bedroom, the other two hods 
being divans in the living mom. 
In some cases '* compact 
kitchenettes " are Jacking an 
‘ oven which would seem to limit 
' the self-catering potential. Some 
villas look absolutely gorgeous, 
but may seem a little isolated to 
the more gregarious. Othprs — 
usually shidins. apartments nr 
bungalow* — are in the thick of 
ereat holiday rumpiexes. with 
every conceivable amenity and 
.obvious disadvantages tn the 
solitarily inclined. 

Getting down tn the nitty- 
. ant tv of prices. Menn Villa 
Holidays are offering jwn-person 
studio flats on the Costa del 
Si’encin in the south of Tenerife 
for £241 for two weeks f January- 
• March) for each person. This 
includes return flight, transfers, 
maid sen - ice and food hamper, 
the list of which is nnt men- 
tioned in Thomson's similar 
offer a few miles away at Ptaya 
de las Americas for £184-£200. 

On these Tenerife holidays. 
Meon do not include a car. 
though they do on all their villa 
holidays, complete with un- 
limited mileage, as in the case 
of their arrangements In 
.Portugal's Algarve and Malta 

In the lalier, for each nf four 


. 'll;: Igl 


viSilliftf 

llPlSlilffi t&M; 
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adults, tbe price ranee is £169- 
£223 (January -March), again 
with. Food hamper and maid 
semre. A wealth of histnric and 
pre-historic sites gives Malta an 
extra dimension and. linked tn a 
benign climate and a low rate 
of inflation, it all adds up tn an 
attractive proposition ibis 
winter. 

Don’t, however, expect tropical 
temperatures; the average 
nianximum in January- February 
is around HTF. which snu com- 
pares pretty favourably with 
London's 4345 ’F. No less than 
77 operators are featuring Malta, 
among them Exchanee Travel 
for almost their 20»h year. 
Medallion Holidays which is a 
Maltese company. and 05 L. the 
OK's largest villa specialist. 

In addition to the more 
nhvintic r uroppan anrl Atlantic 
Island destinations. OSL offers 
Barbados. Honda and Kenva. 
with the longer distances and 
consequent higher prices 
rewarded by a much better 
climatic guarantee and the 
attraction nf the less familiar. 
In Kenya, the beach-side apart- 
ments or chalets are a few miles 
from Mombasa, costing £430- 
£460 for each of four persons 
for two weeks, with return flight. 
Safaris provide a magnificent 
alternative should you get bored 
with the beach. Self-catering 
prices for .a fortnight, in the 


The Cathedral at Mdina, Malta 


Carihbean this winter are in the 
£400-£700 range (January- 
Ma relit. Pegasus has particu- 
larly low rates to St. Lucia and 
Antigua using charter flights; 
other operators to the area 
include Kunni Travel and Carib- 
bean Island Holidays 

Independent travellers head- 
ing for Alpine snows might 
chnn?e from Interhnme's latest 
catalogue of 5.S70 properties in 
most mnunrain resorts in 
Austria. France. Italy. Germany 
and Switzerland. Weekly rentals 
are quoted for every type of 
studio, flat, chalet nr villa, but 
you make your own travel 
arrangements 

In nearly ail cases, prices in 
January- are very markedly 
lower than later in the season, 
and this is also true of the 
motoring and self-catering pack- 
ages of P&O Auto-Ski in eight 
French Alpine and one 
Pyrenean resort. 

Finally, if you are thinking 
of investing in your own per- 
manent holiday home, there is 
the Interesting end rapidly 
expanding concept of property 
time-sharing by which ynu buy 
ownership lights of a property 
for a fixed period each year, 
either leasehold or in per- 
petuity. 

A rough guide to price range 
is £600-£6.000 per week unit, 
depending no season, quality 
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CLASSIFIED 

ADVERTISEMENT 

RATES 
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per column 
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Commercial & Industrial 
Property. Buitr.essas 
tor Sato, ’Wanted 
Residential Property 
Appointment? 

Businas*- & Investment 
Opportunities 
Fencnal 
Motor Cars 
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(Minimum size 30 column ems) 
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Manager 
Financial Times 
10. Cannon Street, EC4P 4BY 
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Remember Paris 

- Fiona Richmond 
For a fnrooopv of this ehamtmp and 
colourful tourer to a friend together 
with our brochure on individual 
inclusive holidays to thst beomto) 
dtv. write or phone — 

TIME WE. Za Chester dose. 
lMdoaSWIX7B(L Ol-ZBUffl 


BUILDING SOCIETY RATES 

Ev-;ry Saturday the Financial Times publishes a table giving, 
details of Bunding Society Rates on offer to. the public. 

For further details please ring 01-248 8000 £xtn. 604 


Ceilvital revitalization 


the scientific application of 
cell therapy 

using preserved living cells 


Ceilvital treatment is an effective 
answer to the many dysfunctions 
brought about by modem life, over* 
work and premature aging. 

The aim is to achieve genuine 
revitalization of the deficient 
organs being treated, through the 
supply of living cells. This reacti- 
vation should enable the organs 
to regain their full strength. 


This individual treatment supple- 
mented by a full medical check-up, 
determines your state of health. 
Ceilvital is a kind of transplant by 
means of intramuscular injections, 
of cellular material containing the 
active elements of the cell. 

Ceilvital therapy complies with the 
scientific criteria governing all 
types of treatment by injection. 


Tests are carried out by a university 
laboratory. The Ceilvital revitali- 
zation cure has been carried out 
for the past 25 years with success 
and in the strict scientific con- 
ditions which only the Clinique 
L&mana can guarantee. 

The treatment takes one week, 
under the personal supervision 
of the doctor in charge. 


iu &= 


Ask for literature. Send the coupon to the 


OINIQUE LEMAIIA : 1 


= e £ n 

S!2 I I 


Surname.. 
First name . 
Address _ 


Country; 

Save time by simply stapling ft 
to your, visiting card, in return, 
you will receive full details. F ~ 2 
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GARDENING 


The new breed of leafless pea 


and size nf property and loca- 
tion. plus £30-£50 a year, per 
week unit, tn cover manage- 
ment amt maintenance. Owner 
ship rights can be rented, sold 
or bequeathed, nr they can also 
h? exchanged with other time- 
sharers when you want tn vary 
your horizons. Further details 
are available from R.C.I. 
(Resort Condominiums Inter- 
national) which have time-shar- 
ing properties for exchange in 
over 350 resorts world wide. 

Further information; Meon 
Viiia Holidays, 32 High Street. 
Peters Co Id. Hampshire GU32 
3JL; Thomson Holidays. Greater 
London House, Hampstead 
Road. London NW1 7SD; 
Exchange Travel, Exchange 
House. Parker Road, Hastings. 
East Sussex TN34 3UB; 
Medallion Holidays, 26 Cockspur 
Street. London SW1Y 5BT; OSL. 
OSL House. Rroxbourm*. Herts. 
EN10 7JD; Pegasus Holidays. 
33/35 Buckingham Palace Road, 
tendon SW1W OPP; Kuoni 
Travel, Deepdene House, Dork- 
ing. Surrey; Caribbean Island 
Holidays, 32 High Street. 
Kingston-npon-Thames, Surrey 
KT1 1HL: Interhome, 10 Sheen 
Road. Richmond, Surrey TW9 
1AE; P&O Anto-Ski. Arundel 
Towers, Portland Terrace, 
Southampton S09 4AE: R.C.L. 
24 Worple Road, London SW19 
4DD. 


BY ARTHUR HELLYER 

FOR SOME years it has been 
possible to breed culinary peas 
which produce no leaves bot a 
considerably increased number, 
of tendrils. This might seem to 
be an achievement of purely 
academic interest, the -kind of 
aberration that could increase 
the insights of geneticists or 
physiologists into the -behaviour 
of plants without being of the 
slightest practical value to 
gardeners. 

In fact such a snap judgment 
would be quite wrong. Provided 
leafless pea plants can crop as 
heavily as normal peas and pro- 
duce peas of comparable 
quality — and that was proved 
possible in trials carried out as 
long ago as 1973 at the John 
limes Institute — there are same 
practical advantages in the 
absence of leaves. 

For one thing the. plants offer 
far less resistance to wind and 
so require less staking; Indeed 
if they do not grow more than 
two feet high they require no 
staking at all since, they stand 
up on a mass of tendrils. 

Another merit is that, the 
leafless plants are [easier than 
normal peas ■ to harvest 
mechanically and this can be 
very important to the big. com- 
mercial growers who produce 
thousands of acres of peas 
exclusively for the. canning and 
deep-freeze trade. 

There are other possible 
advantages. One might expect 
the leafless plants to be less 
subject to some diseases such 
as mildew and they would 
clearly offer little joy to pea 
weevils which sometimes scallop 
the edges of pea and bean 
leaves to such an extent that 
there is precious little left. One 
breeder of leafless peas goes 
further and claims that the 
extra penetration of sunlight 
and air due to the replacement 
of leaves by tendrils hastens 
the ripening of the- seeds hut 
I know of no independent 
evidence to support this. It 
sounds reasonable but everyone 
who has had much to do with 
plants must have been struck 







Johnson's new ** Bikini H pea 


by the fact that they do not 
always behave in a reasonable 
way.- 

It blight, for- example, seem 
quite unreasonable that any pea 
plant, deprived of- its. leaves, 
could grow at all let alone pro- 
duce a good crop. The fact that 
it can do so is due- to the ability 
of tendrils to perform the 
function of leaves and, if there 
are enough of them, to be as 
efficient as leaves. 

Although I have known about 
the leafless variety for some 
years, I have written little about 
them since I supposed that any 
practical value they might have 
would be exclusively for the big 
comercial producers wbo are 
always eager to replace ex- 
pensive labour with cheap 
mechanisation and that, in any 
case, the plants would never be 
made available to borne gar- 
deners. Time has proved me 
wrong, on -both- counts. 

At least one leafless plant is 
about to make its retail bow in 
the seed packets of Johnson’s 
Super Seed Range, the rerail' 
pack of W. W. Johnson and Son 


of Boston. Lincolnshire, old 
established wholesale producers 
of agricultural and horticul- 
tural seeds. Since there are now 
a number of leafless peas about, 
it may well be that other finns 
are about ' to make similar 
introductions but Johnson's 
Bikini pea is the first I Hove 
heard of to be launched on the 
retail market. 

It will be interesting to sec 
how it is received. Not, I 
imagine, very enthusiastically 
this first year. Because few 
gardeners' will even have heard 
of leafless peas, they will know 
nothing about their virtues and 
may even be positively re- 
pelled by the thought of any- 
thing so odd and apparently 
against nature. But T shall be 
delighted to have the opport- 
unity of trying the plant myself 
instead of having to read about 
it in scientific papers or listen 
to experts talking about it at 
research stations. I have now 
heard and read sufficient about 
this development to be con- 
vinced that there is some merit 
in it though whether of a kind 


to make the plant a really good 
garden introduction I am not 
yet sure. ' 

Bikini is not described as 
completely leafless but . a? 
almost leafless. It is said to grow 
no more than two feet high’ and 
to produce peas of good size 
and quality. I might add that 
breeding experiments during 
the past decade have shown that 
there is no obstacle to combin- 
ing the leafless characteristic 
with wry type of pea. tall, 
medium or short, early, rrnd- 
season or late, round seeded or 
wrinkle seeded {marrowfat). . 

If Bikini is a commercial 
success with home gardeners I 
would expect it to be followed 
by other varieties of different 
height, season or type. 

In 1979 I grew, for the ..first 
time, another remarkable pe« 
which comhines the edible pod 
of the sugar pea with the green 
seed quality and quantity of a 
first class ordinary pea. Pro- 
vided it is picked whHe the 
pods are still fairly young and 
green, the whole can he cooked 
and eaten just as they are. In 
fact, because I was away from 
liorae at the vital time, my 1979 
crop was left, tn mature a. little 
too lone so I removed the 
strings from the pods, which 
were by that time packed tight 
with peas, and Chen cooked 
them whole. 

Rather to my surprise they 
were delicious and so I recom- 
mended the variety. Sugar 
Snap, to readers, some of whom 
seem equally delighted with it 

It is certainly the most 
economical and labour-saving 
pea plant I have grown but it 
does require support since with 
me it grew five feet tall and 
one startled bnt otherwise 
delighted reader writes to say 
that in his garden it reached 
seven feet. If desired the peas 
can be shelled .and cooked 
separately from the pods, a 
method recommended in Dobies’ 
catalogue as a means of savour- 
ing the subtle difference in 
flavour between the two. but I 
can see little advantage in this. 


Boredom on the synthetic turf 


THE 1980 tournament season 
ground to a halt here at Walt 
Disney Wot' 3. Orlando. Florida, 
last weekend with a National 
Team Championship -won 'bjMhe 
-Edwards brothers. ' Danny and 
Dave, from Edmond, Oklahoma. 
The event also featured — If -that 
is the right word— a mariimoth 
pro-Am for the first 54 holes of 
the tournament, during which 
each two-man team of profes- 
sionals was joined by three 
amateurs. It was the single 
most unwieldy, least watchable 
golfing occasion in my experi- 
ence. 

It lasted from 7.30 am until 
dusk for three days over three 
different courses. No less than 
378 amateurs paid $1,250 each 
for the privilege of playing in 
the event, to 126 five-man teams, 
and so, mercifully, a huge sum 
of money was raised for charity. 
But I met many professionals 
who had escaped to the com- 
parative sanity, of the -Magic 
Kingdom with their children, to 
rub shoulders with Mickey 
Mouse and company at the 
greatest resort of its kind to the 
world, who complained bitterly 
that they had been totally un- 
able to concentrate on their own 
golf. When the cut was made 
on Saturday night just 35 pro- 
fessional teams proceeded to the 
float round with 3350.000 at 
stake on the resort's Magnolia 
Course, the most difficult of the 
three, and no British ream sur- 
vived. 

For me the event was over- 
shadowed completely by the 
•’unveiling" on the eve of the 
tournament of the first of many 
“Wee Links" miniature courses 
specifically designed to attract 
youngsters to a game that is 
fast pricing them out of it. What 
made this such a memorable 
happening is tbat it could easily 
provide the solution to so many 
cash flow, maintenance and 
climatic problems that beset 
municipalities throughout a 


world that is crying out for 
public golfing facilities but 
which inflation constantly drives 
further into the background. 

Basically this six-hole junior 
course was designed by -Ron 
Garl .pf Lakeland, Florida, on a 
25-acre plot . donated by Walt 
Disney World, and constructed 
at a cost of $200,000 drawn 
From the PGA tour’s charitable 
and education fund. The 1,525- 
yards-lang layout comprises two 



GOLF 


BEN WRIGHT 


par threes, three par fours and 
a par five hole that Teature 
numerous sand bunkers and 
water hazards, neither of which 
would he essential if a munici- 
pal body was intent, on .cutting 
costs to the bare bone. 

The brilliantly distinctive 
features of the facility are tees 
and greens fashioned from 
artificial turf that requires no 
maintenance, yet they can be 
top-dressed like their expensive 
conventional grass counterparts. 
The synthetic turf -is manufac- 
tured by an American company. 
Play-field Industries, from a 
most convincingly grass-like 


fibre produced by the Chevron 
Chemical Company, rather un- 
attractively named ** Mod-Sod.” 
This marvellous synthetic grass 
seems to knit in perfectly with 
the conventional Bermuda type 
used at .Walt Disney World. It 
drains perfectly, as I saw for 
myself after “a sharp evening’s 
thunderstorm, and each green 
has four different pin positions 
to reduce such little wear and 
tear as there is, which has to 
be negligible. 

. What a boon such putting 
surfaces would be at wealthy 
British private chifos. whose 
committees could instal them 
dose to fiheir own greens as 
Substitutes to be used for 
winter play, instead of taking 
ali the fun out of winter golf 
by sticking a hole m a shaved 
down section of every muddy 
or hard frozen fairway, which 
makes putting a farce. 

I was amazed at how well 
the synthetic greens of the first 
"Wee Links" received the 
ball, and how truly they 
putted. It was bard to believe 
that the manufacturers could 
have achieved such a close re- 
semblance to the bounce and 
roll of real grass to this way. 

The revenue from the new 
$200,000 fadlity will go 
towards operation and main- 
tenance costs, and although the 
green fee of $2.00 for six .holes 
for tots appears a tittle steep 
on the surface. I must hasten 
to add that this sum includes 
use of junior rental clubs, golf 
balls, and tuition from profes- 
sional members of the staff of 
Disney’s director of solf. Phil 
Ritson. Messrs. Spalding, the 
equipment manufacturer, have 
donated 24 sets of junior clubs 
to the facility. 

The “ Wee Links ” also 
features a unique yardage 
system incorporating the use of 
“junior yards.” a junior yard 
is actually Four feet in length. 
So the par four first hole, which 


actually measures 280 yards, is 
listed on the card at 373 junior 
yards. It is all quite fascinating 
and must surely bs copied in 
Britain without delay, not to 
speak of the rest of the golfing 
•world. 

On another statistical note as 
Master of Ceremonies at the first 
ever PGA tour award dinner at 
Disney World last Saturday 
night, I had the distinct pleasure 
to hand out gold medals to the 
winners of various new 
statistical categories at the end 
of the season. Dan Pohl was 
the driving distance winner with 
a year long average of 274.3 
yards. Mike Reid was the 
straightest driver, bitting 79 per 
cent of the fairways through 
the season. Reid was also 
runner-up to Jack Nicklans in 
the category involving greens 
hit in the regulation figure, so it 
is hardly surprising he finished 
ninth on the money list without 
winning a tournament his first 
ever fin^h in the top 60. 

Jerry Pate was the best putter 
by averaging 28.81 putts' per 
round, but as he told me most of 
his putts measured a round yard 
or so. because he missed so 
many greens, and chipped so 
well ! Tom Watson naturally 
broke par the most tiroes and 
finished with $530,808 to his 
record credit not even coanting 
his Open Championship win- 
nings. 

Dave Eichelberger had the 
most eagles, no less than 16, and 
Andy Bean the most birdies, an 
incredible 388. Bob Eastwood, 
who got up and down from 
bunkers in two shots two-thirds 
of the time was the best sand 
player. But he finished a lowly 
90lh on the money list, which 
.doesn’t speak too highly of the 
rest of his game. Lastly, Lee 
Trevino, had the lowest scoring 
average for 30 years— 69.73— to 
rob Watson of the coveted 
Vardon Trophy* 


Rohellino on form 


RACING 


DOMINIC WIGAN 


THE William Hill Futurity has 
a dismal recent record as a 
classic pointer— the last winner 
In subsequently land such a race 
was 'High Top — and there is 
little to suggest that today's 
renewal will set the ante-post 
market alight. 

Nevertheless wbat toe 
Futurity appears to lack ifi 
terms of a top class coll {with 
the possible exception of 
Shergan it makes up for in 
several tough and resolute per- 
formers who seem sure to -re- 
produce their best. 

Although the Asa Khan’s 
great nephew colt. Shergar. has 
worked in the style of a high 
class, recruit with such older 
horses as Withy Copse since 
making a successful debut he ' 
now jumps a couple of grades in 


class. Sbergar may well win. but 
with Michael Stnute's Juvenile 
team showing signs of “coming 
off the boil " he is not nne I 
would care to support at odds of 
around 11-4. 

A safer proposition seems to 
be Robeltino who is nothing if 
not determined and consistent. 
Ridden with commendable 
patience and. ultimately, nerve 
by Amoco -Jockey of the Month, 
John Matthias, in the Royal 
Lodge Stakes Rohellino got np 
close home through a gap on the 
far rail at Ascot to bear Recita- 
tion. He won strictly on merit 
there to a record - time and 
should again prove just too good 
for his Pulborough victim, the 
subject of a hard race when 
beating sub-standard French 
opponents in the Grand 
Criterium earlier this month. 

Whatever the Fate of Lester 
Pigeott on Shgfgar j n the 
season's final Group One event 
for two year olds he is most 
unlikely to leave Doncaster 
empty 'handed for Shark Seng 
has a comparatively easy task in 


the opening Doncaster Slakes 
Here I expect Mr. Ravi TikWs 
Grey daughter of Song to follow 
up her facile Newbury victory 
with an equally emphatic 
success. 

Turning tn Newbury, where 
there is another informative 
mixed card in prospect Main 
Reef can land the St. Simon 
stakes For a second vear run- 
ning. Later in the afternoon 
Secondary Image !ook«j fn be The 

getting out ” bet to the second 
division of the Peter Marsh 
Stakes. 

DONCASTER 

1.45— Shark Song 

2-20 — Magnolia Lad 

2.55 — Rohellino 

3.30— Maiden’s Walk 

NEWBURY 

1.30 — Dramatist 

2.00 — Chaplins Nightclub* 

2.30— Man of Song 

3.00 — Main Renf - ** 

3.30— Crested Lark 

4.00— Heron's Hollow 

4.30 — Fort Belvedere 

5.00 Sec ondary Image** 



L«tvr Piggott:.o*g| 
Doncaster 
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BOOKS 


Pointed pen 


BY ROBERT L. PATTEN 


.Graphic Works of George 
Cruikshank 

selected with an Introduction 
and Notes by Richard A. Vogler 
New York: Dover Publications’ 
London: Constable. £5.00. lgg 
pages 

The Book Illustrations of 
George Cruikshank 
by John Buchanan-Brown. David 
..and Charles, £12.50. 256 pages 

George Cruikshank’s stock is 
going up. It plummeted a 

■ century ago: a - civil service 
mandarin, rejecting an 1873 
Memorial from the Grampian 
Club .recommending that this 
grandson of Scotland be 

' knighted, scornfully di smisse d 
his claims: “there are very many 
. others far superior to him." 

Since then, Cruikshank has 
■shared in the general reflation 
.of Victorian artists, but he has 
also- gained proponents in bis 
own right. William Feaver*s 
'1974 Arts Council exhibition 

■ helped, as did several books 
published in 1978 commemorat- 
ing the centenary of his death. 

-Book, print, and autograph 
- dealers have noted this 

■ burgeoning interest and put up 
their prices accordingly. 

These two hooks are intended 
to broaden the market further, 
both by increasing the number 
of Cmikshankians and by pub- 
licising other, achievements 
besides the illustrations for 
0 liner Tuna*. Professor Richard 
Vogler started pushing Cruik- 
. shank more than. a decade ago, 

. and has been busy ever since 
-writing catalogues and articles 

■ and organising exhibitions, in- 
, eluding one of his own superb 

collection of Cruikshank's 
-.caricatures. His contribution to 
: the Dover Pictorial Archive 
-series is splendid. The core of 


this oversized paperback con- 
sists of 279 prints, eight in 
- Jright colours, selected froin 
the more than 6,000 images 
Cruikshank published during 
his long lifetime. Vogler 
Includes wonderful examples of 
Cruikshank’s Napoleonic war 
propaganda and of the ludicrous 
"Monstrosities” of peace-time 
fashion; crude lottery puffs and 
the equally crude but devastat- 
ing cuts for William Hone's 
radical press; vignette wood 
engravings that squeeze all of 
London life into a few column 
inches; complacent oysters and 
conceited beau$. knackers’ yards 
and fairy greens, dancing elves 
and delirium tremens. 

Though no photo-reproductive 
process can ever capture the 
sparkling crispness of first 
proofs pressed into inuia paper,' 
these plates have been so care- 
fully printed that the tom- de 
force details of Cru lies hank’s 
microscopic world remain re- 
markably distinct To have con- 
veniently at hand such a 
judicious sampling of his best 
work alone justifies the (in- 
expensive) cost; but additional 
value is to be had from Vogler’s 
sensible introduction and his 
informative notes to each plate. 

John Buchanan-Brown con- 
centrates on the book illustra- 
tions. He offers 249 black-and- 
white images ranging from the 
(originally coloured) engravings 
for Dr. Syntax’s. Life of 
Napoleon published - when 
Cruikshank was 22 to his last 
illustration, the ominous frontis- 
piece to Mrs. Octavian Blewitt’s 
The Rose and the Lily, designed 
and etched when he was 83. 
The narrower focus permits a 
wider selection from some of 
Cruikshank’s best work, such 
as the etchings for Ainsworth's 
Tower oj London, where Cnxfk- 
sbank subordinates extensive 



One of Cruikshank’s illustrations Tor 
Lord Bateman" 


1 The loving Ballad of 


antiquarian research to an abso- 
lute mastery of composition, 
atmosphere, and graphic tech- 
niques. 

Buchanan-Brown supplies no 
notes for his plates, which , is 
just as well, as he- tends to be 
unreliable about facts. How- 
ever, in a long introduction he 
discusses important new evi- 
dence -about Cruikshank’s pro- 
fessional relations that modifies 
earlier portraits of a quarrel- 
some and cantankerous crank. 
Cruikshank never amassed any 
fortune; he usually sold bis 
copyright outright and thus had 
to produce another plate to pay 
for the next meal. His pre- 
carious finances forced him to 
accept almost any commission, 
no matter how unworthy, and 
to borrow repeatedly from his 
long-suffering publishers, with 
some of whom -— Charles Tilt 


George Bell — he bad, notwith- 
standing, extended and amiable 
associations. 

Everyone has a favourite 
Cruikshank print At the 
moment mine is the centrepiece 
to a plate in the early Scraps 
'and Sketches, one of many abor- 
tive ventures where the artist 
acted as his own publisher. 
Entitled “ Ignorance is bliss,” it 
depicts two corpulent elegantly 
liveried servants heraldically 
flanking' a squat four-square 
English bulldog, and lounging 
before the open front door of a 
prosperous Mayfair mansion. 
“ What is Taxes, Thomas ? ” 
asks one, picking his teeth with 
a quill: “ I'm sure I don’t 
know,” replies his fellow with a 
shrug. I laugh at that until the 
. tears come. J.ust as I do at my 
tax hill, and at the price of 
original Cruikshank prints. 


Amery’s attitudes 


BY ZARA STEINER 


The Leo Amety Diaries: 
Volume One, 1896-1929 
edited by John Barnes and David 
Nicholson. 'Hutchinson, £27.50. 
653 pages 

Amery’s diaries were never 
’ intended for publication; they 
were the raw material for his 
valuable and highly informative 
volumes of -autobiography. The 
editors bave published only a 
'■ fraction -of the original; omit- 
ting almost everything of a 
personal .kind. This decision is 
arguable if defensible: on .foe 
grounds that this volume is 
already far too long. Add the 
fact that Amery indulges in 
almost no gossip, character 
assassination, or flights of poli- 
tical fantasy and you see why 
the book is bard going. 

The editors provide some 
help for the general reader by 
supplying introductions and con- 
nective passages as well as a 
biographical index. Unfor- 
. tunately, . these commentaries 
.are extremely uneven not only 
in length but in quality, and in 
foeir use of extended argument 
-and secondary sources. The 
editorial task must have been 
-formidable; nevertheless, some 
of the entries might have been 
. omitted in return for additional 
. .assistance. 

‘ These pages are not a 
.chronicle of the moments of 
high drama though the years 
covered (1896-1929) had more 
than foeir share of these. 
Rather they record foe daily 
problems first of foe Coalition 
and then of foe Conservative 
■ party as seen by a man who 
never quite achieved foe. posi- 
tion or influence that be. dearly 
desired. For much of this 
period, Amery was a “back- 
room boy,” first as journalist 
' and 3H P, then as Assistant 


Secretary to foe newly estab- 
lished War Cabinet and even 
as he slowly began to ascend 
the ministerial ladder. Though 
he had powerful supporters, 
particularly Lord Milner, his 
claims to office were often over- 
looked and his influence had to 
be exerted bebtncL foe scenes 
and through unofficial 
When he came into his own as 
Secretary of State for foe 
Dominions and Colonies in foe 
Baldwin government of 1924-29, 
Amery, though successfully pre- 
siding over foe transition from 
Empire to Commonwealth failed 
to give the latter new vitality ' 
by converting his colleagues to. 
an effective system of imperial 
preference. 

. Much of the diary reflects 
Amery's battles with his col- 
leagues over leaders and pro- 
grammes hut also recorded is 
foe time spent dealing with foe 
minutiae of daily political life 
party manifestoes and Speeches 
from foe Throne, working f on 
foe details of programmes for 
assisted emigration, handling 
foe arguments about foe flag to 
be adopted in South Africa and 
guiding foe complex negotia- 
tions of foe East African Com- 
mission. Trips to foe Dominions 
and Empire countries did not 
compensate- for foe power 
vacuum in London. 

The fact was that Leo Amery . 
.-was unfortunate in his vision 
and in his timing. His mentors 
were Joseph Chamberlain and 
Lord Milner and his consistent 
and unswerving devotion to foe 
twin causes of Protection and 
Empire led him into the poli- 
tical wilderness. He was consis- 
tent and far-seeing in many of 
his views if arrogant, and even 
pedantic, in their advocacy. 

An was cut from a single 
cloth which had been woven in 
foe 1890s. Thus Amery was an 


Eastern Front man during foe 
First World War, a strong sup- 
porter of foe extension of 
British influence in the Middle 
East (convincing his reluctant 
colleagues to seize foe Mosul 
oil fields), an opponent of the 
League and an anti-European. 
He was an early and firm 
enthusiast for air power, a sup- 
porter of the naval claim for 
its own air arm, an opponent 
of disarmament He saw in an 
extended Empire an alternative 
to -.foe much dreaded continental 
commitment, and found in pro- 
tection; not -fenljr -a bond .to. 
cement imperial ties but a sbiu- ; 
tion ’to foe unemployment 
problem. 

. As his Diaries make clear. 
Amery’s programmes were not 
acceptable to his party collea- 
gues. His very special brand of 
imperialism was suspect to a 
Cabinet suspicions of new 
responsibilities. His demands 
for protection and imperial pre- 
ference were blocked by that 
arch free-trader and dominating 
Chancellor of foe Exchequer, 
Winston Churchill, and by a 
Prime Minister who, after foe 
collapse of 1923 pr efe rr e d 
“ safety first” Amery lectured 
and scolded but served only to 
arouse foe . antipathies of those 
who thought him wrong and foe 
Tears of those who were by 
nature political trimmers. 

There are . nuggets . to he 
found in this book if one has 
patience. As the editors pro- 
mise, there are some splendid 
vignettes of Amery's contem- 
poraries. The diarist catches 
bdth the intellectual brilliance 
and the political fastidiousness 
of Lord Milner. There is a 
shrewd as well as striking 
portrait of Winston ChurchilL 
The scene of Amery’s visit to 
the GhurchQl home to corner 
Winston in. his bed is not only 



Peace in our time 


BY JANET MORGAN 


- Pacifism in Britain 
1914-1945: 

The Defining of a Faith 
by Martin CeadeL Oxford 
Historical Monographs, £12.50. 
342 pages 

. Relax: the complex theology 
rand politics of pacifism, con- 
scientious objection, non-violent 
^resistance, collective action. 


internationalism and neutralism 
do not swamp Dr. Ceadel in toe 
least At the very beginning of 
this tough, lucid monograph, he 
takes three sensible decisions: 
first, to make a clear distinction 
between pacifism and pacificism ; 
second, to devote this book to 
pacifism alone; and third, to 
Italicise pacificism whenever it 
appears in bis text, not simply 
to acknowledge that its usage 
is artificial but also, thank God, 


************ * + ■*■★•****** 

S ALLTHINGS 
S TO ALL MEN 

^ , **************H**n.** 

A ☆The False Promise of the ☆ 
% Modem American Presidency 

# By Godfrey Hodgson 

2 'Nothing... could be more timely than the. 

■ W publication of Godfrey Hodgson’s excellent 

■ tm»w study of the presidency — 

X . Peter Jay, The Times 

2’ ON SALE FROM MONDAY £8.95 
(y^pnfeld & iNicolson ) 


to avoid visual confusion. We 
know we will get through these 
complicated shoals. 

Pacificism , .- Dr. Ceadel ex- 
plains, is essentially a political 
idea. Its adherents see foe 
prevention of war as foeir m a in 
duty but accept that, however 
upsetting to p uri st s , the con- 
trolled use of armed force may 
be necessary to achieve this. 
Pacifism, on foe other band is 
perfectionist. It is foe personal 
conviction that it is wrong to 
participate in war or even, in 
an extreme version, to resist 
evil in any way. Looking at 
foe history of pacifism thus 
allows us to consider foe tension 
arising between the demands of 
conscience and of political duty. 
As he tells the story of the 
pacifist movement, Dr. Ceadel 
therefore keeps bis eye on two 
beacons: foe moral inspiration 
of various individuals, societies 
andfactions (Christian, socialist, 
humanitarian) and foeir politi- 
cal attitudes (sectarian, collabo- 
rative, non-violent). 

it is as well that be is so 
firm, for never was there such 
a bizarre crowd. Even a leading 
figure in -foe Peace Pledge 
Union admitted In the late 1930s 
that, 

“we are on foe dangerous 
ground marked ‘training for 
peace.’ obviously the next 
thing is for us to talk about 
knitting , navel-gazing, morris 
Hanrin g and a diet iff nuts." 
Many of his associates did, with 
persistent dedication. Others 
changed their views as fre- 
-qnently as their marriages— like . 
Middleton Many, zn apolitical 


Fiction 


Porcelain girl 


BY ISABEL QUIGLY 


The Girl in a Swing 
by Richard Adams. Allen Lane. 
£5.95. 397 pages 


He Eon Wolf anfi Other 
stories . 

by Richard Adams. Allen Lane, 
£5.95. 142 pages 


World’s End and Other 
stories 

by Paul Theroux. HamisJx 
Hamilton, £6.50. ■ 211 pages 


Black’ Tickets 

bv Jaspe Anne PhHIfps.- Allen 

Lane, £5&5. 194 pages 


Watership Down was not (one 
has to explain to people who 
dislike foe idea) really a tale 
about rabbits. Though learned 
in rabbitry, it wag really about 
the human condition in rabbit- 
sktn. But the exactness of its 
detail was almost bewildering. 
Japanese academics are said to 
crawl over foe Berkshire downs 
clutching Ordnance Survey 
maps, following foe rabbits’ 
journey, writing theses about it 
But in writing directly about 
people, unfurred and un- 
disguised. Richard Adams runs 
into trouble. 

The Girl in c Swing, like 
Watership Down, bas its layers 
— inner, outer, subjective, 
objective, supernatural, natural, 
possible, probable. Each is care- 
fully described, meticulously 
recognisable, photographically 
exact. Layer one is Newbury, 
Berkshire, in 1974, with flash- 
backs to earlier days — the Greek 
play at Bradfleld in 1958, for 
instance, even naming the 
master who produced it: and 
other such checkable things. 
There's 'a lot about ceramics, 
■the narrator being a china 
dealer, and foe girl’ in a swing 
a porcelain figure of extreme 
beauty and rarity; and a lot 
more about Berkshire, natural 
history. Denmark, china deal- 
ing. etc. etc. 

Layer two is subterranean — 
visionary, terrifying, mytho- 
logical- Hints abound, which 
you can pick up or leave. 
Visionary gifts in the narrator 
(unsought and feared by him) 
mean, involvement in all kinds 
of past and present possibilities: 
murdered infants, drowned 
children, mythological figures, 
beauty allied with ruthlessness. 
Because everything is so 
exactly described, all this 
becomes peculiarly vivid and 
compelling. 


But on foe human side,- 
tfriugs go less smoothly, less 
successfully. Richard Adams is 
a superb story-teller, but his’ 
tales read better when filtered 
by imagery, disguised by fur 
or feather, transposed into 
another world. Here, the echoes 
and reverberations are so many, 
so dense, that -the central 
characters- can scarcely support 
them, seem scarcely to justify 
them. The narrator seems com- 
monplace. neither likeable nor 
interesting. He says things it 
is hard to take straight from 
someone supposed to be. in his 
mid-thirties. “ Flick, as -we 
called her at home,” he says of 
bis sister, “ had done an honest 
Beta double plus job at Mal- 
vern and Durham, taken a very 
decent second in History ...” 
This pompous strain is reflected 
in his moral attitudes, which 
grate. It isn’t clear where our 
sympathies are directed and 
this, in what is largely a love 
story, makes things difficult A 
certain pedantry, too, grates 
slightly. Why. for instance, is 
Kebenhavn spelt so throughout 
(when- Rome and Venice remain 
their normal anglicised selves)? 
And for my taste there are too 
many quotations (overt or 
covert 1 in the text. 

The same goes for The Iron 
Wolf and Other Stories, folk 
tales involving animals, each 
one wrapped round in a recog- 
nisable human situation. Each 
starts and ends with a narrator 
setting up his own and his 
bearer’s world — pub-keeper 
talking to American visitors on 
the Isle of Man. party of musical 
children arriving at Snape. 
schoolboy with friend, father 
with child, nanny with children; 
then goes on to the folk-tale 
and finally returns to Its 
original human setting. This 
human part, though' skilfully 
done, is somehow embarrassing, 
and the stories stand very 
Tnuch better without their 
tellers. A most handsomely 
produced bonk. this, with colour 
plates by Yvonne Gilbert and 
drawings by Jennifer Campbell 
that perfectly catch the writ- 
ing’s almost photographic 
realism. 

Paul Theroux has foe travel- 
ler’s delight in places, artefacts 
and atmospheres, and, since he’s 
an American, even his stories 
set in England are traveller's 
tales. The part of London where 
foe title story of World’s End 
is set has a strangely meta- 
physical name that of course 
applies to much else:- to the- 



Riehard Adams: approaching 
humankind. 

hero's situation when he loses 
his peace of mind on hearing 
from bis six-year-old son that 
someone - called - “Mummy's 
friend” has taken him out on 
BoxHilL 

“The Greenest Island,” foe 
longest of foe stories, is even 
more at the world’s end, 
physically and spiritually: a 
young American pair await their 
child’s birth in a small Central 
American town, in a single 
room; poor, and not even in 
love. It is in these melancholy- 
tales that he is at his best, and 
at times can turn the heart over. 
The lighter satirical pieces are 
slight and unsatisfying. The 
best are not quite slices of life 
because they have a shape, but 
a curious one, unfinished, with- 
out a neat knot at the end. 

Jayne Anne Phillips’s stories 
are even less neatly knotted, in 
fact, most of them are . “pieces” 
rather than stories — short 
descriptions, anecdotes, varying 
in length from a page and a 
half up to 17 or so. But some 
are stories proper, with' action 
and the passing of time. Under- 
stating for Once, the blurb says 
that "Black Tickets marks the 
debut of a promising young 
writer." Faint praise, that 
sounds to me; this 28-year-old 
American has formidable gifts. 
She writes about the poor, the 
overworked. foe wretched; 
about drugs, perversions, death, 
loneliness, strip clubs, orphans, 
a holiday-camp waitress in 
awful conditions of heat and 
rush; a dying mother — does 
she know, shall they tell her? 
This may sound depressing but 
writing as good as this is always 
exhilarating, always an excite- 
ment to come across to watch 
with expectation and with hope. 
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BY KATE MORRISON 


The Dollar Princesses 
by Ruth Brandon. Weictenfeld 
Nieolson, £8.95. 214 pages ' 


Henry James speculated end- 
lessly on the morals and 
attitudes that existed between 
the “ old world ” and foe “ new 
world " and on foe contrast 
between American and Euro- 
pean characters. The theme of 
foe young, innocent, yet 
independent American 

heiresses is mirrored to some 
extent in Ruth Brandon’s book. 
She chronicles foe social, 

political and cultural impact 
that these belies made in 

Europe, who possessed along 
with cash, dash and originality, 
mothers who had an unerring 
eye for men of noble 

antecedents. 

What is interesting here is 
the author's claim that America 
was not the social democracy 
that Europe believed it to be. 
The author maintains that class 
distinction in America was in 
some states more stringent than 
in London society. As Euro- 
peans did not recognise 
American class distinction this 
paradoxical state of affairs 
meant that girls who had pot 
achieved social prominence 
over there often became lead- 
ing lights in Europe. 

The reverse of the journey- 
embarked upon by their 
fortune-seeking grandfathers 
was often a case of travelling 
hopefully. Anna Gould, who 
married Boni de Castellane ih 
1895 did not find French -family- 
life to her taste. Consuelo 
Vanderbilt, who became tbe 
ninth Duchess of Marlborough, 
complained of the tedium of 
during alone with “ Sony ” 
Marlborough; while, she added, 
“ the butler was reading 
thrillers in the hall.” 

The author describes how 
these “ princesses " paid for 
their youthful enterprise with 
foe rest of foeir lives. Although 
the subject of this Edwardian 
transatlantic marriage market 
is a well-known theme, she 
approaches either side's respec- 
tive motives for the alliances 
in lively fashion: 


Leo Amery: battles with colleagues. 

a moment of light relief bi/. me 
prototype of a long series of 
World War H stories. • 

Finally, there is a fascinating 
half-picture of Stanley Baldwin, 
a man whom Amery helped to 
power but whose silences and 
indecisions, sudden shifts in 
sympathies and loyalties left 
Amery . bewildered, isolated. 
With hindsight, one can ques- 
tion’ Amery's solutions to the 
problems of - post-war Britain 
and can criticise a certain 
narrowness m bis choice of 
options. Nevertheless, there is 
an intellectual vigour and 
honesty about the man which 
must command respect. Few 
will want to read all of this 
volume but it is worth foe effort 
of browsing through its pages. 
One gets a- feel for foe “ nitty- 
gritty* of Conservative politics 
which brings one dose to foe 
realities of power. 


What is the 
outlook for 


inteDectnai, who switched to 
Marxism in 1931, pacifism in 
1933 (at 10.15 pm on January 
18). to supporting negotiations 
with Hitler in 1939, and, at foe 
end of his life, to voting Conser- 
vative, a progress matched by 
that of his private life. In 1931 
Murry’s second wife, Violet Le 
Maistre, died of consumption 
(like his first wife, Katherine 
Mansfield) and his determina- 
tion to endure foe aggressive 
rages of his third wife, Betty 
(Violet’s former maid) 
“involved a very personal com- 
mitment to non-violence.” Meet- 
ing Mary Gamble, an energetic 
pacifist campaigner, developed 
his preference for community 
life; foe decision to plump for 
individual freedom, live 'with 
her and abandon communal 
farming, consolidated his belief 
in individual freedom anrf foe 
Tory Party. 

Then there was Bertrand Rus- 
sell, intellectually torn in 1917 
on foe question of pacifist atti- 
tudes to revolutions, hitherto 
merely academic but now “a 
pressing practical considera- 
tion*'; Maude Royden and her 
Peace Army, enrolling people 
ready to put -their bodies 
unarmed — “and there are ways 
you do not think of now in 
which it would be possible” — 
between foe Japanese and foe 
Chinese in Manchuria; Einstein, 
Joad, Dick Sheppard, Maurice 
Hankey (urging citizens’ 
diplomacy with Germany in 
1939), .T. Dm Smith, Osbert 
Sitwell and Beverley Nichols 
- . ■ no oddity or -irony Is miss- 
ing from this dplendid book. 


How far is organised labour responsible for 
diminishing employment? 

Can employment problems be solved by a 
monetarist prescription? 

These and many other important questions will be 
analysed at a conference to be organised by the 
Financial Times on ‘Employmentin the ’80s’ _ 
in London on 20 & 21 November 1980. 

The distinguished panel of speakers will include: 


Mr Jim Lester, MP 
Joint Parliamentary Under Secretary 
of State for Employment 

Mr K Gill 
General Secretaiy 
Amalgamated Union of Engineering 
Workers (TASS) 

This conference will provide an opportunity to debate and exchange views on the causes of tmemploymeni; - 
£he‘e£fectg_an industry and society and to examine tbe solutions that may be availible. 


Sir Terence Beckett 

Director General . 

Confederation of British Industry 

Mr Anand Panyaraclmn 

Chairman. 

Texport International Corp. X,tcL Bangkok 


Employment 
in. the ’ 80 s 


Tb: Financial Times limited. 
Conference Organisation 
Minster House, Arthur Street, 
LondonEC4R 9AX 
Tfeb 01-621 1355 
Tfelec 27347 FTCONF G 

Please said me full details of your 
confirmee fEmptoymentmthe 80s’ 


A Financial Times Conference 


Name 


Company 

Address 
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BY ANTHONY CURTIS 


While the annual literary 
guessing-game of who was going 
to win the Booker McConnell 
Prize for Fiction (£10,000) was 
at its height earlier this week, 
one of the chief contenders for 
the prize. Anthony Burgess, 
was lecturing on Radio- 3 on The 
Novel as Music. I listened to 
Mr. Burgess on Monday night: 
on Tuesday at the dinner at 
which the name of the winner 
was announced (in the event it 
went to William Golding for 
Rites 0 / Passage; I listened to 
the chairman of the judges, 
David Daiehes giving a substan- 
tial address not just on the 
seven novels short-listed, but on 
a great many other modern 
novels as well. From both 
lectures 1 concluded that 
artistically, if not financially, 
the State of the Novel was in 
a much happier condition than 
the Slate of the Nation. Clearly 
we live in a prodigious period 
of novel-writing, prodigious in 
quantity certainly, but also 1 
would hazard in quality. Mr. 
Daiehes spoke of the Heroic 
Age inaugurated by Joyce and 
others in the 1920s and the 
resources inherited by the con- 
temporary writer from that 
period. A degree of opacity, a 
measure of symbolism, is now- 
accepted by I he reader who has 
been trained tn seek in novels 
something beyond narrative. 

Mr. Burgess spoke as if the 
Heroic Ace was still coinc on 
and as if all serious novels 
should be modelled on VI yeses 
He drew a distinction between 
transparent writing, as in the 
best-selling Judith Krantz. 
Irving Wallace. Irving Stone, 
where the words merely serve 
as Perspex through which you 
see the behaviour and motives 
of the characters iMaueham. he 
says, is a superior kind of 
transparent writer* and opaque 
writing where the words on the 
page are living powers in their 
own right, an active element in 
the novel. Mr. Burgess treated 
bis audience at the University 
of Kent, where his lecture was 
originally delivered, to an 
entertaining re-write nf ihe first 
page of I'l'jsscr as it miaht have 
heen penned by a novelist nf the 
Irving Stone school. He then 
went on tn present a view of the 
modern novelist as a literary 
dandy, decking out his narrative 
in striking and elegant apparel 
of language, a concept for 
which the author of Lolita came 
readily to hand as a perfect 
specimen. Mr. Burgess con- 
cluded with a declaration of 
intent that will strike some 


opacity.” • . . . ' 7 

Much as I enjoy -the resonant 
use of language by a novelist, 
as for instance in. Mr. Burgess^ 
own nave! about 'Keats .Abba 
Abba, and much as I am grati- 
fied if I succeed in separating 
the various levels in a. densely 
constructed work ■ .like ■ that 
learned book, I. do hope' he is 
wrong. Some of the greatest 
novels do possess a transparent 
clarity of language. The opaque 
or “ musical 11 element : in 
"Saki." Graham Greene, V. S- 
Naipaul or Beryl Bainbridge is 
slight in contrast to the linear, 
lucidity of the writing and they 
would seem to he more fruitful 
models for an aspiring novelist 
than Ulysses or Lolita. 

This is an argument that has 
been going on in various forms 
for a long time, ever since the 
turbulent era- of Dada and 
Surrealism and in which we 
have never quite become, as in 
so many areas, a part of 
Europe. Sir Roland Penrose is 
someone who has spent his life 
mediating in the arts between 
England and Europe. With 
Herbert Read and David 
Gascoyne he first made England 
conscious of Surrealism in the 
1930s, and be prepared the 
ground for a scholarly under- 
standing of the paintings of his 
friend Picasso at the same time. 
He is a painter himself with a 
retrospective exhibition now on 
tour and also the author of a 
highly opaque poem. The Road 
is Wider Than Long “ an image 
diary from the Balkans July- 
August 1938 " which has 
recently been reissued with the 
original photos and typefaces, 
and whose title was used for a 
conversation between Edward 
Lucie-Smith and Sir Roland 
(Radio 3 October 11) to mark 
his SOth birthday. We heard an 
extract from the poem, ampli- 
fied by contemporary radio- 
phonics. which was ' in sharp 
contrast to the unaffected and 
urbane tones nf its 'author. 

Looking back over a long 
eventful life as both a con- 
noisseur and a maker. 5ir 
Rnland spoke of his Quaker 
background with its remoteness 
from so many of those activities 
that later were to make his life 
worth living. And yet he 
wondered whether there was 
not some affinity between the 
doctrine of the inner light in 
which he bad been brought up 
and the view of the sub- 
conscious as a source of instinc- 
tive wisdom that he learned 
from the likes of Andre Breton 
and Paul Eluard in -the cafe of 
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“ An Hindoo Temple, at Madura,” from volume II of " Oriental Scenery " by Thomas and William DanieiL 



art 


BY BRIONY LLEWELLYN 


lovers nf the novel with dismay- Montmartre, An hour In his 
The future, he affirmed. .“ Bcsu. company went - by all', too. 
greater and erEafer^'inifckly. Tv" 


in 


IN LATE 18th century England 
few more exotic places were 
represented id art than “ Luck- 
now.” •• Trichi nopoly.” “Mava- 
lipuram" or “Ellora." These and 
many more were laid before an 
enthusiastic public between 
1795 and 1810 in the form of 
aquatints published in the six- 
part ''Oriental Scenery" each 
volume consisting of 24 plates 
and the smaller “A Picturesque 
Voyage to India by the Way of 
China." The artists were 
Thomas and William Daniell 
who in 1794 had returned from 
a journey to India that had 
lasted nearly a decade. The 
aquatints were popular then 
and have been ever since, with 
the result that complete sets 
are rarely found today. Indi- 
vidual plates, however, are not 
uncommon and about 30 of 
some of tiie finest with three 
water colours and one -small oil. 
were on view this week at Eyre 
and Hobhouse in Duke Street. 
St. James's. The exhibition 
marks the publication of 
Mildred Archer's “Early Views 
of India" (Thames and Hudson) 
which, for the first time repro- 
duces. in good monochrome and 
colour illustrations the whole 
series of aquatints. 

Although several artists in 
the 18th-century travelled to 
Europe, many following the 
Grand Tour to Italy, few had 
ventured as far afield as India. 
Artists had accompanied .Cap- 
tain Cook-on his voyages to the 
Pacific and recordetf-the strange 


people and scenery they bad 
seen there, and occasionally 
others went in the entourage 
of a diplomat or an explorer 
to the Middle East. Of the 
artists who had worked in 
India, only William Hodges, 
between 1780 and 1783. had 
travelled at all extensively, 
although his movements were 
restricted by ill-health and poli- 
tical unrest. 

The two Danlells — uncle and 
nephew— stayed nearly eight 
years and were able to go 
further in' their search for 
picturesque subjects. These 
they found in plenty, from 
tbe “ sublime " mountains of 
the Himalayan, foothills to the 
fantastical “ Hindoo " temples 
nf the south. The power of 
the Eas.t India Company had 
grown and . large areas of the 
sub - continent were under 
British rule, but much of 
the territory through which 
the Daniells travelled was still 
unsettled and uncharted. 
Organising their expeditions 
themselves, they endured the 
extremes of Indian weather 
and encountered many dangers, 
but their fascination for the 
country' and its monuments 
seems never to have diminished. 
They faithfully recorded 
Muslim mausoleums, Hindu 
shrines and hill-top forts 
perched on crapy outcrops of 
rock, always with an eye for. 
a picturesquely situated palm 
tree or a suitably placed group 
of natives 'to add interest and" 


atmosphere. 

Although well-worn, the path 
to Italy was not without its 
hazards. The earliest travellers 
there from Britain were 
pilgrims in tbe middle ages, 
and it was not long before the 
first “ guidebooks ” appeared, 
in the form of advice, both 
practical and spiritual, about 
the country. The reactions of 
travellers to Italy, recorded in 
words and pictures, is amus- 
ingly represented in a small 
exhibition at the British Library 
(until October 26). “And keep 
you from all meat — salt, fat, 
dried, sour and raw": the later 
fifteenth-century “ Directions 
.for Travel" warned, “and. If 
you desire to eat lettuce or^ 
other herbs, do them to be* 
boiled first." In tTre eighteenth 
century highwaymen infested 
the roads and,' as well 
as padlocking . the door 
of your vehicle, Thomas 
Nugent in “The Grand Tour" 
f 1749 ) recommended, “’tis 
proper also to travel with arms, 
such as a sword and a pair of 
pistols.” The sons of rich 
families were expected to take 
a guide or “ bear-leader." Often 
both dissolute and apathetic, 
the pair were ridiculed by 
Henry William B unbury in his 
“A Tour to Foreign Parts" 
(1778). Cook’s tours began in 
1864 and soon became famous. 
The package tour, .not only to 
Italy but to what was once con- 
sidered remote India, ..was in 
-sight. ■ ■ . . • : ' 


O’Neill and Ionesco 


BY MICHAEL COVEN EY 


The Royal Exchange, Man- 
chester, is presenting an imag- 
inative double bill by the two 
Eugenes: O’Neill and Ionesco. 
Both plays, separated by 30 
years (1920 and 1952), deal, in 
contrasting fashion, with hallu- 
cination. The .Emperor Jones 
was one of tiie first modern 
pieces to provide a major part 
for a black actor and it is an 
unfortunate irony . that Errol 
John pulled out of. Richard 
Negri's production two weeks 
ago on account of “ artistic dif- 
ferences.” He has been replaced 
by an excellent white actor, 
Peter Postleth waite, -whose per- 
formance manages a remarkable, 
balance between negroid imper- 
sonation. and tragi-camic disin- 
tegration. 

O’Neill wrote the play on 
hearing about one of Papa Doc’s 
predecessors, President Sam of 
Haiti. The Emperor is a 
former Pullman waiter who 
bails -from New York and has 
brought his city slicker style to 
-a West Indian island in order to 
seize power and line his pockets. 
Having maintained his. position 
through a tyranny of supersti- 
tion, he is driven by an upris- 
ing from the palace and is 
reduced to a gibbering WTeck in 
a jungle full of noises, appari- 
tions and witch doctors. Tbe 


forces of superstition, in fact, 
take their revenge. 

Mr. Negri, as architect of this 
exciting space, displays an 
admirable grasp of its potential- 
The realism of O'Neill's stage 
directions- — with the walls of 
the forest closing in on the 
Emperor, white traders ana 
crocodile gods looming out of 
the darkness — is transposed 
in a sustained exercise of tech- 
nical wizardry. The drum beats 
echo threateningly around the 
theatre, the mirages are sug- 
gested by a vivid lighting plot 
and, in the scene where Jones 
imagines himself put up for 
auction, .the audience is cleverly 
implicated in the nightmare. 
Best of all is the sacrificial 
climax, with tbe witch doctor 
(Carl Campbell) drawing Mr. 
Postleth waite into a pulsating 
dance of death that clarifies his 
fate. 

Mr. Negri’s equal disregard 
for the ' min utiae of Ionesco’s 
stage directions also pays rich 
dividends. Kenneth Tynan, who 
praised The Chairs on its first 
London showing in 1957, with- 
drew bis support when the play 
was revived a year later, on the 
basis that it bored him second 
time round. Absurdism, too, had 
become a cult. This revival is no 
dusty absurdist exercise. 

The Old Man and the Old 


Woman who fantasist an 
assembly arriving to hea r, the 
Old Man’s message for posterity 
are quite beautifully played by. 
Frank Thornton and Gwen 
Nelson. Instead of starting with, 
a bare stage, the Exchange 
arena is piled high with chairs 
that are re-positioned as each 
new “ guest " arrives in a spot- 
light What emerges is a moving 
stage poem about grouting old 1 
together. The highlight is the 
scene where, in an interwoven - 
litany Mr. Thornton celebrates 
the death of his mother while 
Miss Nelson talks of the son she 
never had who slammed the 
door on her at the age of seven. 

Again, sound bffects and light- 
ing are deploj-ed with thrilling; 
ingenuity. The climactic arrival* . 
of the Emperor is signalled by. 

crashing martial music and a- 
barrage of battle sounds. The 
Emperor’s chair — a toilet seat 
— descends in bright light from 
the roof. The acting, whieh is, 
rather like a comic double act. 
between Mr. Pastry and a disen- 
franchised Queen Mother, • 
demonstrates that the piece can: 
be played with scant respect for .. 
po-faced absurdist convention. 
It is sheer delight from start to. 
finish, capped by . the lush 
bohemian interjection of Mr. 
Postlethwaite as the one .guest 
who does materialise, a hope- 
lessly inarticulate Orator. 


Finland in Manchester 


BY ARTHUR JACOBS 


Not only The Red Line, which 
the Finnish National Opera 
brought to Sadler's Wells 
Theatre, but a number of con- 
cert works have drawn atten- 
tion to the composer Aulis 
Sallinen (porn 19351. His 
Fourth Symphony, received its 
first British performance on 
Thursday when his fellow-Finn 
Okko Kamu. conducted tiie 
Halle Orchestra at the Free 
Trade Hall Manchester. 

Sibelius, thou shouldst be 
living at this hour, and perhaps 
thout art. At any rate there is 
a reminiscent moment in the 
finale of this symphony when, 
after agitated music, the trom- 
bones sustain film chords and 
an intense theme rises above 
them. Giles Easterbrook of the 
Royal Northern College of 
Music suggested in a pre- 
concert lecture that the stress- 
accents of tha Finnish language 


might partly account for the 
music relationship of the two 
composers — but that seems to 
be not the only connection. 

Carl Nielsen, too, is recalled, 
the Fifth Symphony in particu- 
lar with its improvised cadenza 
for snare-drum in the second of 
Sallinen's three movements, 
when a tenor drum solo takes 
on a similarly disruptive effect. 
The curiosity is not however, 
the comparison with this or 
that older composer, but the 
fact that the music is old- 
fashioned enough — in its the- 
matic build-up, and its regular 
rhythms— to make such com- 
parisons possible. Nevertheless 
it is a pleasure to welcome, if 
not to praise extravagantly, a 
piece which appeals through the 
ingenuity of growth and balance 
and not through a parade of 
being up to date. 

Mr. Kama, conducted both 


the New Symphony and BartoVa ' i 
Concerto for Orchestra with 
admirable control, and gave to-' 
Arve Tellefsen in Chaykovsky’s ■- 
Violin Concerto an accompani-" 
meat which faltered only in the- 
bridge between the second and 
third movements. A Norwegian, 
violinist known for more than a 
decade for his enviable combin-. 
ation. of a dashing style, and. 
an assured technique Mr.Tellef- 
sen was a little perfunctory 
over Chaykovsky: both the first 
and second movements need to. 
be " milked ” for the ' fullest 
intense effect 


The Orchestra, of which J- 
formed a favourable impression 
when James Loughran con- 
ducted it a fortnight ago, gave- 
an alert response marred — at 
the opening of the Bartok and ■ 
later — by dubious unisons and 
octaves of the string section. 
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F.T. CROSSWORD PUZZLE No. 4,409 


A price of £10 will be given to each of the senders 0 / /he first 
three eorrcct solutions opened. Solutions must be received by 
tierr Thursday, marked Crossword in (he fop left-hand! comer of 
the envelope, and addressed to the Financial Times. 10 Cannon 
Street. London, EC4P 4BY. Winners and solution will be given 
next Saturday. 


Name 

Address 



ACROSS 

1 Onr way in current 
camcmsnn ifil 

4 Mnthcr ucis coin back from 
meal 

5 Refuse to bend down (7) 

9 Surnames beat in sailors' 
reel <7« 

11 Aiiuusi entirely in fairly 
EOtid health (6, 

12 CminieMi-nor changed a lot 
i-5) 

13 Pi: eh >:unl.i!Qinc religious 
person and animal (5) 

14 Foa liters tn he placed along 
Ihe side track from capital 
(4-4) 

16 Mechanical power trans- 
mitter to press in box <4-41 

18 Chemical compound obtained 
from hybrid trees (5) 

20 Boast about dress in return 
(4) 

21 Order to soldiers in correct 
uniform (5 ; 5) 

23 Bird and pi.? ?oing around 
boundary ; 7) 

24 .Vole a -earner of the least 
possible size (T) 

25 Lncomninn slate of thinness? 
1 6 1 

26 Programme suing silver 
hnsfh tm article 


3 Without amorous attach- 
ments. Imagine— it's price- 
less! ta-4) 

5 Be of service to a state I 
left (5) 

6 This month everybody needs 
place in an office (7) 

7 Moderator takes a cooling 
drink abnut ten (9) 

10 Youth and nurse grow old 
(6. 3) 

13 Highest tower belonging to 
the upper classes (3-6) 

15 Turn fish and catch-as-catch- 
can (9) 

17 Soldier in uniform? (7) 

19 Irons to become distorted 
and twist (7) 

21 Bosh spoken about outsize 
bed (5) 

22 Pretend to be a songbird of 
India (5) 


Solution to Puzzle No. 4408 



BBC 1 

+ Indicates, programme in 
black and white 

9.05 am Better Badminton. 

9.30 Multi-Coloured Swap Shop. 
12 J7 pm Weather. 

12.30 Grandstand: Foothall Focus 

(T225): International Motor 
Sport (1.05. 2.10, 3.55) from 
Donnington Park; Baring 
from Newbury (120. 1.50, 
2.20. 2.50>. International 

Snooker C2.40. 3.35. 4.30): 
The State Express World. 
Challenge. International 
Tennis (3.10. 4.10): The 
Daihatsu Challenge. 3.50 
Half-time Football scores. 
4.40 Final Scnre. 

3.10 The Basil Brush Show. 

3.40 Doctor Who. 

6.05 News. 

6.15 Sport /Regional News. 

620 Larry Grayson's Genera- 
tion Game. 

7.15 -lutiei Bravo. 

8.05 The Saturday Film: “ SOS 
Titanic." 

1025 News and Sport. 

10.40 Park in -nil. 

411.40 Phil Stivers as Serzeant 
Bilkn 

AH Regions as BBC 1 except 
as follows: 

BBC Cysnni /Wales — ft.25-8.50 
am Better Badminton. S. 50-9.30 
Cracker jack. 6.15-620 pm Sport? 
.\>m Wales. 12.05 am New? and 
Weather for Wales. 

Scotland — 4.55-5.10 pm Score- 
hn.irrf ((•. 6.15-6J20 Scnrenuarrf 
rJt 12.05 am New? and weather 
for Scotland. 

Northern Ireland — 3.10-3.55 
pm RuHyerns;. 5.00-5.10 Scare- 
hoard. 6-15-620 Northern Ire- 
land News. 12.05 am News and 
weather for Northern Ireland. 

England— 6.15-620 pm (South- 
West only) Saturday Spotlight. 


the ' (unsuccessful) prose- 
cution of Penguin Books 
in I960. 

*11.45 Edward G. Robinson In 
“ Kid Galahad,” with 
Humphrey Bogart and 
Bette Davis. 

BBC 2 Northern Ireland only 
— t .50-2.15 pm Tomorrow’s 
World. 


Tournament- 11-30 BanMta. life »m‘ 
Reflections. 12.30 Seachd Laithean. 


SOUTHERN 


9.00 am Sesame Street. 10.00 The 
Adventures ol Black BBauty. 10-27 
Regional Weather. 11.45 pm Southern 
News. 11.50 LOu Grant. 1245 am 
Weather, followed by A Nice Girt in a 
Chinese Opium Den, 


Caribbean poet and playwright. Derek 
Walcott. 940 Lucia Di Lammermoor 
(Act 3) (S). 10.45 St. Crispin's Day: 
A celebration of two famous battles 
that took place on this day in 1415 and 
1854 (S). 11.15 News. 1120-11.30 

Colin Tilney: Clavichord music by W. F. 
Bach (S). 

VHF only — Open University. 7.35- 
7.55 am Consumer Decisions. 


LONDON 


TYNE TEES 


RADIO 4 


825 am Sesame Street. 925 
Chopper Squad. 1020 Tiswas. 

12.00 pm World of Sport. 12.05 
International Sports Special 
(Part 1). Gymnastics: The 
World Cup 19S0 Men's All- 
Round Championship from 
Toronto. 12.45 On the .Ball. 
1J5 News. 1.20 pm The ITV 
She: i.SO. Stratford: 1.45. 
Doncaster; 2:00. Stratford: 
220,' Doncaster: 2.35, Strat- 
ford: 2.55. Doncaster. 3.10 
International Sports Special 
tPart Two l Molor Cycling 
from Brands Hatch. 3.50 
Hatf-lime Soccer Round-up. 
3.55 Sports Special (Part 
Twm. Boxing The WBA 
Heavyweight Championship 
of the -World from Bo- 
phutatswana. Mike Weaver 
lU.S.. holder) v Gerrie Coet- 
zoe (South Africa). 4.50 
Results Service. 

5.1)5 News. 

5.15 Metal Mickey. 

5.43 Buck Rogers m the 25th 
Century. 

6.45 Up for Ihe Cup. 

730 Vacation in Hell MSTPh 
starring Michael Brandon. 

9.13 "Hammer House of Horror. 
10.15 News from TTN. 
laitr The Bic Match. 

11.45 PTO-C.elohrity Snooker. 
1230 am Personal choice with 
Kingsley Amis. 

All' tB A re cions as London 
except aL the following times: 


9.00 am Saturday Shaka Up. 9-05 
Cartoon. 9.10 Saturday Shake Up. 
9.20 Robot. 10.05 Saturday Shake Up. 
10.25 " It Came From Beneath the Sea." 
1145 Saturday Shaka Up. 11.55 Check 
it Out Evtra. 5.13 pm North East News. 
10.30 Shoot 11.40 Vegas. 1235 am 
Three's Company. 


ULSTER 


9.35 Bin Talking Bikes, 10.00 Terzan. 
10.50 Ca'loon Timci." >11.00 Sesame 
Sriffr 5.13 pm Ulster News, ip, 29 
Ulster Weather. 11.45 Bedtime. 


WESTWARD 


9.30 am Talking Bikes. 9.55 Look 
and See. 10.00 Spiderman. 10.25 Gua 
Honey bun '3 Birthdays. 1227 pm West- 
ward News. 5.14 Westward New; and 
Scnrelina. 11.45 Tha West Tonight. 
12.00 am Men Step Beyond. 12.25 
Farth For Life. 12.30 West Country 
Forecast. 


YORKSHIRE 


9.00 am Positive Soccer. 9.2S Soider- 
man 9.40 BJ and the Bear. 11 .45 pm 
The Palace Presents, 


RADIO 1 


(S) Stereophonic broadcast 
t Medium wove only 
5.00 am As Radio Z 7.03 Playground. 
8 00 Tnny Blackburn with Junior Chinee. 

10.00 Steve Wright 1.00 Adrian Juste 
tSI. 2.00 A King in New York IS). 
2.05 Paul Gambaccini (5|. includinq 

3.00 U S. Ton 30. 4.00 Rock On 

Saturday fS). including 6.3T In .Concert 
featuring Split Enz. 


6.25 am Shipping forecast. 6.30 
News. 6.32 Farming Today. 6.50 Yours 
Faithfully. 8.55 Weather. 7J» News. 
7.10 On Your Farm. 7.40 Today's 
Papers. 7.45 Yo tit's Faithfully. 7-50 
it's a Bargain. 7-55 Weather. 8.00 
News. 8.10 Sport on 4. .8.46 Today’s 
Papers. 8.50 Yesterday in Parliament. 

9.00 News. 9.05 Breakaway. 9.50 
News Stand. 10.05 Talking -Politics: 
Barbara Castle's "Diaries." 10.30 
Daily Service. 1045 Pick of the Week. 
11.35 From Our Own Correspondent. 

12.00 pm News. 12.02 Money Box. 

TL27 The Burfciss Way (S). 12.55, 

Weather. 1.00 News. 1.10 Any 
Questions? 1.55 Shipping forecast. 

2.00 News. 2-05 Wildlife 2.30 Middle 

march by George Eliot (2) fS J . 3.25 

Join Radio 3. 5JJ0 Folktales. 5.25 
Week Ending (5|. 5.50 Shipping fore- 
cast. 5-55 Weather. 6.00 News. 6.15 
Desert Island Discs. SK Stop the 
Week with Robert Robinson. 7.35 
Baker's Dozen: Richard Baker with 
records fS). 8 JO Saturday Night 
Theatre: *’ The Last Invasion of 

London." by John Robert King (S). 
10-00 News. 10.15 The Songwriters' 
Guide to Victorian Sensations: Roy 
Hudd explores topic® which inspired 
Victorian popular songs (S). 11.00 

Lighten Our Darkness. 11.16 Such a 
Lire: Mrs Gaskell end Charlotte Bronte 

12.00 News. 12.15 am 5hippmg fore- 
cast. 


BBC Radio London 


RADIO 2 


5.00 am As Radio 2. 7.32 Good Fish- 
ing. 8 00 Nsv/s. weather, traffic. 8.15 
Weekend What's On. B 30 Bob Powers 
London Country. 10.03 Stuert Colman's 
Echoes. 17.30 The Robbie Vincent 
Show. 2.00 pm Time Off 245 
" Sounds Good." lor hi-fi enthusiasts. 
3.00-8.00 am Join Radio 2. 


AJVGLIA 


BBC 2 


9.30 am Tho Beachcombers 9.55 
Roc let Robm Hood. 10.15 Mystery 
Island. 11.30 pm Paris. 12-25 am The 
Late Debate. 


10.35-11.25 am Open University. 
*2.15 pm Saturday Cinema: 
" Go Into Your Dance,'* 
.starring AJ Jolson. 

S.40 Adventure Game. 
t 4.25 Saturday Cinema: "Gold 
Diggers of 1935." starring 
Dick Powell and Gloria 
Stuart. 

6.00 International Snooker. 

7.00 News and Sporr. 

7.15 Rugby Special: Swansea 
v The All Biacks. 

8.05 The 16th Cambridge Foik 
Festival. 

8J» News nq 2. 

9,no International Tennis: The 
Daihatsu Challenge. 

9.35 International Snooker. 
10.25 The Trial nf Lady Chat, 
teriey: Recon struct ion of 


ATV 


9.10 am Positive . Soccer with Jack 
Charlton 9.36 5ave It! 10.00 The 
Advonruros ol Black Beauty. 11.45 pm 
The Late Movio: The Harrad E,pcnmcnc 
with James Whitmore. ; - 


BORDER 

9.10 am Soccer. 9 JO Save It 10.00 
Call it Morcaroni. 10.15 pm News and 
Border Waather. 10.30 Shoot. 11.40 
WKRP in Cincinnati 


CHANNEL 


5.05 pm News, fallowed by Channel 
Islands weather. 5.14 Puffin's Pla{i)cs. 
11.45 Target Bowls. 12.00 am Next 
Step Beyond. 


GRAMPIAN 


9.30 mi Spiderman. 10-00 The 
Adventures of Black Beauty. 10.30 pm 
Scotsporti- International Curling 


5.00 am News Summary. 5.02 Tom 
Edwards (S|. including B.03 Racing 
Bullei'm. 8.06 Devid Jacobs with Star 
Sounds fS). 10.02 Steve Jones* Satur- 
day Show (S). 1.02 pm The News 

Hudd Lines. 1.30 Sport on 2. Football 
Special (1.30. 2.00. 2.30, 3.00. 3.20. 
3 45. : 3.55. 4 42. 5.00. 5.50), Lrve 
second-half commentary on one ol to- 
day's top matches. Doncaster Racing 
(1,30, 1.40. 2.15, 2.50, 4.50, 5.45). 
International Tennis (1.30. 1.50, 3.35. 
3.10. 3.35. 4.!x). 5.30), Daihatsu Chal- 
lenge. Rugby Union fl.30. 2.10. 3.05. 
3.25, 4 so) Swansea v Ail Blacks. 
Netoa of Thom County Championship 
games. 5.00 Sports Report, including 
classified soccer results. 535 Rugby 
round-up. 5.45 Racing results. 5.50 
Latecomers' soccer check, 6,03 Europe 
80. 7.02 Beat the Record. 7 JO Big 

Band Special (S). 8.02 Cliff Richard 

in Concert with The Sky Band. fSJ . 
Highlights from hia 1979 tour, including 
8.30 interval: Brian Matthew recalls 
Cliff's early days 10.02 Hltversum 
Greats Radio 2: British vocalists with 
Dutch instrumon relists and the Metro- 
pole Orchestra of Dutch Radio (S). 
11.02 Sports Desk. 11.10 Bob Kilby 
with The Late Show (S). including 
12.00 Midnight News. 2.02-6.00 am 
’ You and the Night and the Music with 
Colin Berry fS). 


London Broadcasting 


7.00 am Am— Oes Fahy. 10.00 Jelly- 
bone — Tommy Boyd. 12.00 LBC Reports 
—Sieve Wood. 1,00 pm Sports watch. 
6.00 -LBC Reports. 7.00 .Geet Mala. 

8.00 Network: The Coventry Blitz. 9.00 
The London Interview. 10.00 Jenny 
Lacey: Nightline. 1.00 am Night Extra. 

4.00 Hayas on Sunday. 4.30 Decision 
Makers. 540 Morning Music. 


Capital Radio 


640 am John Sachs' s Breakfast Show 
(S). 9.00 Co pita l Countdown with 

Petor Young (S). 12.00 ” Cash 

Country with Davg Cash (S). 2.00 pm 
Duncan Johnson’s Afternoon Delight 
(S). 5.00 Greq Edwards's Soul 

Soecfrum (S). 3.00 Nicky Home’s 

Six of the Best fS). 11.00' " Roots 
Rockars." with David Rodigan (5). 
1.00 am After Midnight with Richard 
Allinaon (S). 4.00 The Collection 

(Classical Music) (S). 




DOWN 

1 Downright deviation (5) 

2 Turn pot upside-down in a 


flexible cover of slats (4*3) 



SOLUTION AND WINNERS 
OF PUZZLE NO. 4403 


Ms. Lais . Howat, 32. Stone 
Edge Road, Nelson, Lancashire 
BB» 6SB. 


Mr. J. S. Riggs. 6. Kings Keep, 
Putney Hill, London, 5W15. 

Mrs. M. N'. Sinclair, 1. 
Somerset Avenue, Hamilton, 
Scotland. 



RADIO 3 


8-00 am Nairn. 8.05 Aubade Concert: 
Vaughan Williams, Mahler, Strauss, 
Glazunov ( S). 9.00 News, 9 05 Record 
Review (S). 10.15 Stereo Release of 
muaic by Handel, Francisco Vais (S). 
11.15 Bandstand Concert: Dukas. Gilbert 
Vinter. Vaughan Williams (5). 1145 

I Know What I Lika (S) . 1.00 pm 

News, 1.05 Early Music Forum ($1, 
2-00 Play It Again (S). 5.00 Jazz 

Record Requests. B.4S Critics' Forum. 
6J5 The Organ Work* of J. s. Bach 
(S). 7.1 E Shostakovich (5). 7.30 

Lucia Di Lammermoor Opara by Gaetano 
Donizetti (Act 1) [St. 8.15 Opera in 
Naples: ralk. bv John Black. 8.35 Lucia 
D> Lammarmoor .(Act 2) (S). , 9.20 
Mixture -of Fbcbi: ■ Pmfasoor ' jciin 
Figueroa considers the work of the 


CHESS SOLUTIONS 
Solution to Position No. 343 

1 R-QS (threat 2 QxN). if now 
1...N-B5; 2 N-Q4, Q-B2; 3 RxB 
ch wins, or if 1...Q-B4; 2 QxP 
ch, K-R2: 3 R-Q5 wins. The game 
ended 1...N-N4; 2 Q-N4! N-Q3; 
3 Q-N8, Resigns. The bishop is 
lost 


Solution to Problem No. 343 
1 N-B3. P-K8: 2 R-N5, P-Q3: 
3 NQ5. and 4 NxB mate, ' If 
1...P-Q3: 2 B-QL P-K6;-3 N-K2, 
and 4 NxR mate, 


ENTERTAINMENT GUIDE 


OPERA & BALLET 


THEATRES 


COLISEUM. S. *36 31&1.CC 240 5758. 
ENGLISH NATIONAL OPERA. TorVt-. 
Tues. A fn. 7.00 : -Arabella. Wed. 7.30: 
La Bohenw. Thors. 7.00: Cosf fan tutte. 
104 bahonr seats avail from 10 am 
on dev of perl. 


COVENT GARDEN 240 1066 '£ iGardW- 
Charse CC 836 6903) THE ROYAL 
OPERA- Ton’t. Toe * Frt 7 JO Lode «fl 
lamm a rmoor. Mon 7-00 Le Dome di 
Figaro. THE ROYAL BALLET Wed A Thu 
7 JO asdic. 65 Arnuhl seats evall for all 
ports from 1 0 am on day of pert. 
COVENT GARDEN CELEBRITY CON- 
CERTS Tomorrow B pm. Jonre Normas. 
Tkts. £1-£8. 


THEATRES 


ADELPHI. CC.' 01-836 7611. Ers. St 7.30. 
Sac 4.00. 7.45. Mats. Thiirs. a* 3.00. 
TONY BRITTON. LIZ ROBERTSON. 
PETER BAYLISS and ANNA N EAGLE in 
MY FAIR LADY. Croup bookings ring 
01-836 735B or 01-370 6061. 


Sian Phillips. Denis Lawson, Half Moon 
Production Rodgers 3. Mart's PAL joey. 


ALDWYCH. S. 036 6404. CC. 379 6233 
no-e. sacs. io-4j. info. 036 5332. 
ROYAL SHAKESPEARE COMPANY. Seats 
avail. Ton't. 7.30. N«t week e*es, 7.30 


Thu. Sit. man. 2.DD. Run ends 8 Nor. 
■ 1 ANr — 


ID THE PAYCOCK by Sean 

O'Casey. Group Sales Boa Office 379 
6061. For RSC Prestel bonklnp leer 
22023. Booking now open for spatial 
return season Of NICHOLAS NICKLEBY 
(from 13 Nov.). RSC also at The Ware- 
house and Piccadilly Theatres. 


AMBASSADORS. S. CC. 836 1171. 

Ergs, at 8 -DC. Mats. San. at 4 00. 

Donald Swann & Frank Tapmna in 
SWANN WITH TOPPING. Seats £2.50 
£3 JO. £4 JO. £5.50. 


APOLLO. 5. CC. 01-437 2663. Grp. sales 
379 6061. EveL 8.00. Wed. 3.00. Sat. 
S 00. B.00 (Wed. Mat. 5 00 from Nov. 
121. RODNEY BEWES. FRANCIS 
MATTHEWS m MIDDLE AGE SPREAD. 
Comedy of the Year West End Theatre 


LYRIC S- CC 01-437 3686. Evenings 
B 00. Wed. 3-00. Sats. 5.30 and B.30 
DINSDALE LANDEN. NICOLA PAGETT 
In A LAN AYCKBOURN'S TAKING 
STEPS. 


NATIONAL THEATRE S' SIS 2252. 
OLIVIER 1 open stage): Today 2.00 & 7.00 
THE ROMANS IN BRITAIN new play fcy 
Howard Bren Boo. Not suitable for Oilldraa.' 
Mon 7.30 AMADEUS. Today 10.30 am 
Romeo Sr Joliet Workshops — twrt explored 
by NT actors approx 2 hours tits £1 . . 
LYTTELTON i proscenium stage): Today 
3.00 5 745 Mon 745 low price Previews 
T HE PR OVOKED WIFE bv John Vantaruah. 
CD IT E5LOE ismaft auditorium— all tkts - 
£3 JO Student standby £140*: Toot t 
Mon S .00 Preview THE CRUCIBLE by 
Arthur Miller. 

Excellent Cheap seats from ID am day of 
pert all 3 theatres. Car park. Restaurant 
928 2033. Credit card bk®s 926 5933: 


OLD VIC. 920 7616. CC. 261 1821. S- 
Untll B Nov. Evys. 7.30. Mats Wed St 
Sat 2.00. Leicester Havmarlcet Co. Wlttr 


Mupuetu Scott. Richard Easton, Pony, 

uinal; 


Adams Si Joyce Grant in the ortu..._. 
4-Act version of THE IMPORTANCE OF 
BEING EARNEST. Toad now bkg IS 
Dec to 17 Jan. 


PALACE. S. CC. 01-437 6834. RODGERS 
& HAMMERSTEIN'S OKLAHOMA! _ErBI- 
7.30. Mats. Wed. end Sat. 3.00. Group 
Sales Box Oftica 01-379 6061. 


PALLADIUM. OT -437 7373. Mon.. Teas.. 

Wed. 7.30 Thiirs Frl & Sat 6.1048.45.- 

Until No*. 1. THE KEN DODD 
LAUGHTER SHOW. With the Hlltsiders. 
4 Supporting Co. Nov. 3 for one week 
only. The Fabulous LENA HORNE with 

guest stars Ted Rogers 8) Waff Street 

Crash. . No*. 10 tor four days only 
VICTOR BORGE with guest stars GUYS 
■n' DOLLS. No*. 18-19 two davs only' 

MISS PEGGY LEE. Opens Dec 22 for I; 

season. Reduced price Previews Dec. 15- 

20 JIM DAVIDSON. MOLL IE SUGDEN. 
WINDSOR DAVIES. MELVYN HAYES. 

CLIVE DUNN. LIONEL BLAIR In DiCK 

WHITTINGTON. Book Now. Box Office 
and all agents. Credit cards accepted. 


Awards. 


ARTS THEATRE. 01-B3G 3334.2132. 


Reduced. Price Pre*s. E»gs. 8-0. Frida* & 
. — - — - -- Ooe -- 


! PICCADILLY. S. 4 37 4506. CC bookings. 
< 379 6365. Mon.-Thurs. B. Fri. 4 Sat. 6 

i and S. 40. StalW trim £2.90. ROYAL 
SHAKESPEARE COMPANY In Willy 
R is. sell's new comedy EDUCATING RITA 
RSC Also at Atdwych Warehouse. 


Saturday 6 JO 4 9.0. Ooens Oct. 29 at 
7.0. JOE ORTON S LOOT. D.rrctM by 
KENNETH WILLIAMS. 


CAMBRIDGE THEATRE. S 01-836 6056. 
Cretan card hotlines 01-836 7000. oi- 
240 5879. JOAN COLLINS. SIMON 

WILLIAMS. JAMES VILLIERS. ELSPETH 
MARCH. MOYRA FRASER 4 MICHAEL 
ALDRIDGE in THE LAST OF MRS 
CHEYNEY. Directed bv NIGEL PATRICK 
Ers. Man.-Fn. 1C 8.0. Thur. 3.0. Sat. 
5 0_0> _8.30 Am 1 -inflation sailer — seats 
a: £1.50. £2. so 4 £4.00 m stain iw 
naval circle. Students. Nurses. QAPs 
£1JP-- G»o«n». Sales 379 6061 4 836 


PRINCE EDWARD. CC. 01-437 6877. 

E>gs. B OO. Mats. Thurs. and- Sat. 3,00. ' 
EVITA bv Tim Rice and Andrew Lk)r4 
Webber. Directed bv Harold Prince: 
Group safes box office 379 6061. Seat*.- - 
available for matinee performance*. 


6056. 


COMEDY THEATRE. S. CC. 01-930 2578 
Grp. rales Box Off** T79 6081. e«m. 
S.OO- Mat- Sat. 11 3 . 00 . CLEO LAINE 
as COLETTE with Kenneth Nelson and 
Jonn Mgffat. a story with minic by 


John Dankworth. 


CRITERION. 930 3218. CC. 379 8565. 
Group B kgs. 836 3962 or 379 6061 
Eras. BOO. Frt. 4 Sal. 6.00, raj: 
Robin Rav. . Jonathan Adam*. Martin 
Conn or. T noa George In TOMFOOLERY 
the, words and triude and lyrics of TOM 


DUCHESS TH. CC 01-836 8243. Grouo 
idles 379 6001. Eves. B.OO. Sals. 5 jo * 
B.30. Thtira. Mat. 3.00 fthurf 
Mat. S-0 from 13 Nov.) MAR 14 AI7*EN 


MICHAEL J&YSTON In Noel Coward's 
PRIVATE LIVES. vward s 


DUKE OF YORK’S, S. CC. U6 5122 
Mon-Thu. 8.0. Frl B.30. Sat 5.3Q 5 % nj 
Matinee Wednesday at 3.0 . Frances 
dc fa TOUR. DAVID de fCersVn iS 
DUET FOR ONE hy Tom If EMp|NSICI° 


8.00. Sat. 5.0 4 8-0. EDWARD DUKE 

#o^hZ ak “ chahce * p - * 


GARRICK. CC. S. 835 4601 , Ern,' ft Ofl 
(sharp >. Frl. and Sat- 5.30 and bjo 

■ M*nfn«AP." A ' MKLYM Jn ,r * 


GLOBE. S. CC 01-437 1 592 01-439 6770 
Evgs. 6.0. Sate. 6.0 & 8.45. Grnun 
Sales Box Office 01-379 6D61. hinge Jt 
BRACKET AT THE GLOBE, FOR A 
LIMITED SEASON ONLY. R A 

GREENWICH THEATRE. S.~c£"flS0 77sF 
Era. u Mats. Sat. a.M TIM* and 
THE CONWAYS bv Priestley. 


HAYMARKET. Theatre Roval. 01-930 
9BS2. Eyas. 7 45. 2.30. 5»L 4.30 

and B.OO. LEONARD - POSCITEf, 
PRIINELLA SCALES - MIChafi 
FRAYN'S MAKE AND RpJak 
D irect »d b* MICHAE L Bl AKEMOR E . ‘ 

9S0 6606. 


HER MAJESTY'S. 




- — «p ai-37«l 6001 . THE STREFni 

OF LONDON h» Olon geMIMbtf. 


KINGS HEAD. 226 1916. Onr 7 Vhn» o 
GOOD FUN by Victoria Cd Show *' 


LYRIC hammersmith. Cc oi. VxVirh 

Must end Noy 1 . Eyffi 7 30. Thur 
I JO. Sat. 4.30 A 8.15 THE WILD^CHJCK 1 
I own a dew tnnO»l|«n bv Dnn.ia 
Hlnoh-r. director Mlrlunl BUIremore ‘w? 2 
Rlehird B-.ei-s * . Nary. Hugh*?.' £££ 

LYRIC STUDIO: Ere*. 8.0. -HE 
POTS DAM. Q UARTET- D..M 

•new cmrwdr director Dan'll GlleT SiLJ 

Now! TOO** 3 pm A GALWAY** Girl. 


PRINCE OF WALES THEATRE 930 BOB! 
Credit card bookings 930 DBAS. An 
evening with TOMMY STEELE and nH- 
company. Eves. Msn, Thun 8.30. Frf." . 
and Sat. 5.00 and 8.30. Book New. 
Last B weeks. 


QUEEN'S. CC. 01-734 1186. Ewe B.OO, 
Sat. 4.30 and a.00 Tom Court****.- 
Freddie Jones THE dresser. The new 
alay by Ronald Harwood.. Directed by 
Michael Elliott. 


RAYMOND RZVUEKAR. CC 01-734 1 693 
At 7.00. 9.00. 11.00 pm. Opens Suns. 
PAUL RAYMOND presSST THE 
fotml of EROTICA, now Acts. New 
Girts. New Thrills. 23rd sensational rear. 
Folly ah- cdkiL • • 


ROYAL COURT. S. CC. 730 1745. 

SUGAR A SPIC£ by NImI williams, 
Evas. B. Man, aff seats 


saoler*5 wclls .theatre, eci. m». 
Office B 37 1 672-1856-7^ Last p«rf£. 

i Pffi a 5 pm. WHIRLIGIG 
™"7, R £- pT ? ew NMOadwr Swat, *- 


mioital play for Children. Chlldr«~ioHtf 
their 


g*rt Shew — and so did 
Camb. Evg. News. 


parants.- 


J 536 8888. JOHN 
■ PAULINE COLLINS In, 
SIMPLC °2 Sm •PS"** 1 * RATTLE O* A 
* nn LE c- HU1 J ?***■ Man.-Than. A 


• -- — p. , . mun.-iiron* ii, 

frr1R.V.f ri V Md S.4S BAS. 


cSdl^c. ETh* . . Boofclo « 829 5092. 

Credit Cgtf Booking^ 036 Q1 1 Q. 


5 ^f^ ,3 ^.5*URY. £bafi«bu r y A*e„ -WC2. 


CC Tef. B«Mfl« 'b^Sb «fiToi% 

MM A 


4255. TOM CONTI — GEMMA 

H IA D SlI l, EC5 E PLAYING OUR SONG 
If passible beak it least 14 dan hr 

Prtee£° s h tlih! DS L.< Son 0 d imf ChNrie. 
£6 xn" SMS Royal Clrcld £8.00. 
i£ 5: 0 °_ Clre4 e L3-S0 i£i aratt 
Mw-FrL.M. M«ff. 
ESSTi™ 0 « 8.30. Credit cartl 




S PRICE Ev«. 7.30. THE 

_ PRICE by ARTHUR MILLER. - • 


YtHTOHi " 30 TH « MERCHANT « 


c ?- *“ M43. tvos. a. 

r T hCS;-. at 3 J5; Sat. a ana 8. 

wSld ? s the MOUSSTRAP. 

— 8 longest-ever run. 2ath ■. V ear.' 


5 M l «ra N %ii2J' 8 3S.n a * 8 ®' - B.OO.- 
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COINS 

Byzantine 
gold 
bargains 

BY JAMES MACKAY 


THE WORD ‘byzaatme* con- 
jures up an image of decadence 
and corruption, due in* large 
part to the bad press the 
Byzantine Empire bas bad from 
the time of the historian Gibbon 
onwards. It is only within the 
past decade or so that this 
image has been revised and the 
Eastern Empire seen in a new 
light— not so much imperial 
Rome in its death throes as a 
remarkably durable bridge 
between the ancient and medi- 
eval worlds, between East and 
West, with a fascinating culture 
of its own, based on the Chris- 
tian religion. 

Every schoolboy knows that 
Constantinople was the reposi- 
tory of learning and culture 
during the Dark Ages and that 
the exodus of scholars westward 
when the city fell to the Turks 
helped to precipitate the great 
cultural movement known as the 
Renaissance. Considering the 
importance of Byzantium in our 
cultural heritage, however, it 
is surprising how little is gener- 
ally known— and much of that 
distorted by the interpretation 
of 18th century historians — 
about this empire which en- 
dured a thousand years. 

For this reason its coins were 
a minority interest within a 
minority interest: few students 
of Greek and Roman coins 
bothered with the lengthy 
Byzantine ■ series, deterred by 
the apparent monotony of its 
endless portraits of a stern 
Christ and the crudity of the 
engraving. The ultra-conserva- 
tism of the Byzantine rulers led 
to the retention of coin designs 
for centuries, long after the sig- 
nificance of the designs had dis- 
appeared, and the degeneration 
of those designs only com- 
pounded the confusion. 

Students who persisted with 
the Byzantine coinage found 
that the baffling and bewilder- 
ing array of apparently similar 
pieces concealed an astonishing 
variety of inscriptions, subtle 
additions to the designs, over- 
strikes. countermarks ' and 
changes- in weight and fineness'' 
which reflected the political - 
and economic upheavals of the 
empire. The empire itself, 
though mainly covering the 
Balkans and Asia Minor, fluc- 
tuated in size from some- 
thing approaching the old 
Roman empire at its greatest to 
a few square miles in the hinter- 
land of Constantinople. Tbe 
ambition of many Byzantine 
emperors was to re-establish 
control over Rome itself, and 
at times a few came close to 
realising that aim. Not only 
does their coinage span a period 
of 1.100 years, but Byzantine 
mints at one time or another 
operated as far apart as Cart- 
hage and Cherson in the Crimea. 
Sicily wielded a strong artistic 
influence on Byzantine coinage, 
through the important mint at 
Syracuse which flourished till 
878 when the city fell to the 
Arabs. 
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- In addition to the coinage of 
Byzantium there was the allied 
series produced by the Empire 
of Trebizond, which broke away 
from the tottering Byzantine 
state in 1204 and actuajy sur- 
vived it by eight years, not 
surrendering to tbe Turks tin 
1461. Both the Vandals of 
North Africa and the Ostrogoths 
of Italy struck coins closely 
modelled on the Byzantine 
issues and these are particularly 
confusing to the beginner. 
Laterly the Armenians. - the 
Turkish tribes and the epheme- 
ral Crusader states imi ta ted 
the Byzantine coinage, adding 
yet another dimension to this 
remarkably diverse series. 

The Byzantines struck copper 
coins in great abundance and 
these are still plentiful, aug- 
mented periodically by spectacu- 
lar hoards which tnrn up in 
Syria, Lebanon and Israel to this 
day. At one time Byzantine 
coppers could be picked up in 
large parcels at auction for a 
modest outlay and were the 
happy hunting ground of im- 
pecunious scholars, but nowa- 
days they tend to pass through 
the saieroorp in twos and threes 
and their value has risen 2<Moid 
In the past 10 years. 

Relatively little use was made 
of silver, and the few Byzantine 
pieces in very fine condition 
fetch - correspondingly high 
prices— up to £20.000 in the case 
of a few exceptional pieces. By- 
zantine gold coins, however, 
were both reasonably plentiful 
and comparatively undervalued 
until recently, and even now 
they still offer considerable 
scope to the discerning collec- 
tor and investor. it is s till 
possible to buy some of the 
commoner coins for £100. Others 
which are at present in the 
£250 to £500 range have even 
brighter prospects. The princi- 
pal coin was the gold solidus, 
with its fractions the semissis 
(half) and (remissts (third). At 
first these coins had three 
quarter facing military busts 
fsotidij and profiles (lower 
value) on the obverse with a 
Winged Victory on the reverse, 
gradually giving way to full 
facing busts with a stepped cross 
reverse. 

About 692 AD. the full-face 
portrait of Christ was placed on 
the obverse and a standing por- 
trait of the emperor relegated 
to the reverse. In the period 
726-842 when the veneration of 
religious images was forbidden 
a galaxy of imperial portraits 
was substituted, as many as five 
emperors past and present 
appearing on a single coin. Later 
coins re-introdneed the portrait 
of Christ hut continued the pro- 
lific series of imperial portraits 
on the reverse. As Byzantine 
emperors changed with the fre- 
quency of Italian premiers this 
range is exceedingly large and 
varied. 

• The largest collection of 
Byzantine gold coins to appear 
in a British saleroom since the 
dispersal of the Pljtt Hall col- 
lection in 1950 comes under the 
hammer at Bonhams on Decem- 
ber 3. The 400 items have an 
estimated value of £300,000, but 
this seems on the low side bear- 
ing in mind the recent interven- 
tion of Bunker Hunt in the 
Byzantine market. 

Several coins in the collection 
are expected to make in the 
region of £15,000 each and in- 
clude a solidus of the Armenian 
usurper Artavasdes (742-44 AD) 
and an exceptionally rare Visi- 
gothic solidus, thought to be the 
first ever to appear hi a sale- 
room. There is a fine example 
of a solidus of Constantine IX, 
struck in 1054. The stars flank- 
ing the portrait allude to the 
supernova first sighted that year 
and recorded by Chinese and 
Japanese astrologers. 
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BY NIGEL ANDREWS 

AT THE end; of summer the 
Parisians Tetum to Paris and 
Paris returns to its bustling 
primacy as Europe's capital of 
filzagorng. London has been 
improving by leaps and bounds 
in recent years as a mecca for 
movie-lovers, but it still cannot 
match its Paris counterpart and 
this year the autumn Paris 
season in the cinema is a 
winner. Not oply have new 
films from Truffaut and 
Chabrol arrived to spearhead 
the home output, but tbe big 
American films are doing big 
business under their .. foreign 
aliases (L’gmpirc Contre- 
Attaque etc.) and October has 
seen tbe unveiling of a large 
anu splendid exhibition devoted 
to French cinema through tbe. 
decades. 

If you are in Paris, hotfoot it 
instantly to the Conservatoire 
NatiouaZ de* Arts el Metiers 
which houses this treat. I was 
in the city before the exhi- 
bition's official opening date, so 
I was shown round while last- 
minute tinkerings were in pro- 
gress and glass-cases still being 
shuffled into position. But the 
show still looked grand. Nesting 
under the title * Image et Magie 
du. Cinema Frtmcaise,' 1 its five 
enormous roojps feature every- 
thing from tbe earliest movie 
cameras and projectors to the 
newest geegaws of an ever 
expanding and unpredictable 
technology. In between there 
are scripts (the original Mss of 
La Regie du Jcu and L'Atalante, 
for example), costume designs, 
music scores, set models, and 
monuments and margfnalia of 
ail kinds. 

Some of the exhibits have 
wandered over from the famous 
Cinematheque Museum, and 
aficionados of that- - treasure- 
house will recognise . much of 
tbe memorabilia of Lumiere and 
Melies, the French film 
pioneers, on display. But. never 
mind if the familiar jostles with 
the unfamiliar. It's still a 
momentous tour of. movie 
history, and you should move 
soon if you .want to see it. 
Closing date is November 10. 

Francois Truffaut is still 


; V. 4<.V. , - ’ 




Above: Catherine Deneuve in “ Le Dernier Metro.” Left: a scene from * Le Chcval 

d'Orgueil * 


cranking" out films at such a 
youthful and vivacious rate that 
you're always afraid you have 
missed the last two. Here, 
though, is his bona fide latest. 
It is called Le Dernier Metro, 
and it is a sturdy, piquant little 
period thriller set in Paris dur- 
ing the German occupation. 

Truffaut has said that tbe film 
was inspired by Ernst Lubitsch's 
1942 comic classic To Be or Not 
to Be. Lubitsch's piece, which 
starred Carole Lombard and 
Jack Benny, was set in wartime 
Warsaw and it depicted the 
uproarious tribulations of a 
Polish acting troupe caught up 
inadvertently in the Resistance 
movement. 

Le Dernier Metro is less a 
comedy than a sentimental 
thriller. Sentimental, though, in 
the best sense, for Truffaut's 
interest Is in the subtle work- 
ings of the heart at a time and 
in a place where secrecy and 
camouflage are de rigueur. 


Catherine Deneuve plays Truf- 
faut’s equivalent to the Lombard 
role as the Paris troupe’s lead- 
ing actress and manager's wife, 
and round her cluster Gerard 
Depardieu as the company's 
newly-signed leading man (Miss 
Deneuve fails in love with him). 
Heinz Bennent as Miss D’s 
Jewish husband (thought to 
have fled the country but actu- 
ally secreted in a cellar under 
the stage). Jean Poiret as an 
Olivier-like deputy manager and 
Andrea Ferreol. as a buxom 
lesbian actress. 

The film is a fascinating little 
merry-go-round of overt and 
covert emotions. . as Truffaut 
bows not only to Lubitsch but 
■also to bis beloved Hitchcock in 
tiny ploys of menace and subter- 
fuge: conversations seen but not 
heard in the sinister distance, 
silhouettes behind glass, 
ominous plays of light and 
shadow. It's a moody, poetic, 
beguiling film — soon, let's 


hope, to come to London. 

Chabrol’s new film is Le 
Checal d'Orgueil. untranslatably 
translatable as The Horse ol 
Pride . and for devotees of this 
film-maker’s witty bourgeois 
thrillers of yesteryear — Le 
Boucher. Cue Femme Infidelc 
et al— it’s a startling change of 
pace. Chabrol has gone to Brit- 
tany and done a sort of period 
French A ken field: chronicling 
peasant life and rural rituals 
at the turn of the century. 

Early fears that this is going 
to be two hours of Morris danc- 
ing and bread-making Gallic- 
style are kept at bay by 
Chabrol's mischievous pointing- 
up of the more bizarre features 
of rustic life.. A newly wed 
couple’s marriage-bed is set into 
the wall behind cupboard doors, 
whereon the wedding guests 
ceremoniously knock to ply 
them with well-wishing food and 
wine. A gaggle of village wives 
queue up outside the local bar 


of an evening, ready to dub 
on the head any husband who 
walks out drunk or obstrep- 
erous. (One wife, having so 
zonked her spouse, promptly 
wheels him off home in a 
barrow. > 

But the film also, if truth 
be told, has its longueurs. Tbe 
absence of any connecting story- 
line means that interest fluctua- 
tes wildly according to the dif- 
fering quality of the disjointed 
vignettes, and throughout there 
is far too little scope for 
Chabrol’s great strengths as a 
storyteller — his black humour 
and sardonic darts at human 
hypocrisy. Now that he’s had 
hfs changc-of-pnee — and cleaned 
up some fine reviews from the 
French Press, incidental !y— let's 
hbpe he starts flexing again his 
cynical poetry of yesteryear. 

Lastly, a word about that now 
venerable cause eelebre of n 
morie. Histoire d'O. which is 
still playing in Paris at the 


whiskery age or five years old 
and hasn’t reached Britain yet 
because of censorship resist- 
ance. 

It’s true that sado-masco chism 
looms large in this modern- 
dress version of the famous 
erotic novel: true also that the 
heroine is whipped more ofren 
than a syllabub. But to those 
wishing to keep the film out of 
the country, it's worth saying 
that Just Jaeckin’s direction is 
really fabulously stylish and 
inventive: a marvellous collage 
oF golden swoops and vertigi- 
nous angle which, far from 
being pcepshow pornography, 
eaiclies will! ihc very pulse of 
its camerawork the delirium of 
eroticism. Can wo not persuade 
the censor to allow this film, 
after five years’ languishing, 
into the country ? Or is Britain 
so morally fragile that it must 
go nn being the most cine- 
ma tically overprotected country 
in Western Europe ? 


Gothick writer’s legacy 


Ok my God, so many things! I 
trust to the Saint they are not 
junk and unworthy of this 
sanctuary and refuge of Good 
Taste: 

William Beckford, 
September 18, 1813 
WITH William Bedford* Bath 
home opening-today* to'.a new 
guise, -I feeL that it is appro- 
priate to draw attention to the 
distinctive exhibition “ Beck- 
ford and Hamilton Silver from 
Brodick Castle,’’ which, in 
conjunction with the National 
Trust of Scotland, opens at 
Spink’s in London next month. 

Particularly as many of the 
treasures were originally in his 
three residences— the ill-fated 
Gothic-style Foothill Abbey in 
Wiltshire, as well as at 20. Lans- 
down Crescent Bath, and in 
the tower that he had hoilt on 
land at the bottom of the 
garden there. For it was to 
Bath that Beckford went after 
the sale of Fonthill. the Bath 
Chronicle reporting on 2 July. 
1823: “Mr. Beckford is arrived 
at his house in Lansdown 
Crescent and engaged in 
making • extensive alterations 
and arrangements for his 


unique pictures, books and 
other rare and costly specimens 
of art” 

The exhibition, to be held 
from 4 to 28 November, at 
• Spink’s, 5.'6- and 7, King Street, 
St James’s, SW1, is insured for 
£500,000; it win show a selec- 
tion irf richly- ornamented silver 
and gold articles acquired over 
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nearly a century by the two 
eccentric but dedicated collec- 
tors. William Thomas Beckford 
(1760-18441, millionaire, con- 
noisseur, builder, designer, and 
author of the oriental tale 
Vathek, and his son-in-law, the 
10th Duke of Hamilton 
(1767-1852). . 

Beckford unfortunately, had 
a reputation that left much to 
be desired, becoming involved, 
not long after he was married, 
in an Oscar Wilde- type episode. 


the Powderham scandal, which 
actually never came to court 
But the publicity resulted in 
him being ostracized by English 
society, and the title . he so 
coveted; denied to him. His 
name was actually gazetted and 
Lord Beckford -of . Fonthill 

inscribed -on the -patent — 

James Lees-Mal ne. in his 
evocative memoir William Beck- 
ford (Compton Fuseli 1976), 
best sums up his appeal, calling 
him a 19th century intellectual 
who possessed the attributes of 
the universal man: “ He judged 
causes and events as a cosmo- 
politan ... As writer, builder 
and collector Beckford was, as 
far as style goes, ahead of his 
time . . . and throughout his 

lrog life he was the consistent ^ to fart near in ^ 
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Silver tea service, London 1819, maker's mark Robert Garrard, which will be in the Beckford and Hamilton 
Silver from Brodick Castle exhibition at Spink 2 nd Sons, 5, 4 & 7 King Street, London, SW1. 

4-28 November. 


champion of the right of every 
man to his own opinions and 
conduct so long as no harm was 
thereby caused to others.” • 
Beckford had two daughters 
by his wife Lady Margaret and 
the younger and' favourite' was 
Susan Euphezhia' (1786-1859), 
who married Alexander, Mar- 
quess of Douglas, afterwards 
the 10th Duke of Hamilton; a 
cousin of his father-in-law, tbe 


to him, being nearly 20 years 
younger than Susan. 

On Beckford’s death he 
bequeathed his collections to 
Susan, and while some were 
sold in 1845 and 1848, the 
greater part was transferred to 
Hamilton Palace. The lairger 
and most valuable pieces were 
eventually dispersed at the 
1882 sale, but many of the 



Christie’s 
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The wine cooler, also known 45 ‘wine eastern, ’ was a 
decorative piece of silver or porcelain • tableware designed 
to contain, as its name suggests, a bottle of wine chilling 
amongst lamps of ice. Tbe larger floor-standing vesrion, 
the celia retie, was manufactured in wood. ' usually 
mahogany, banded with brass and fitted with a lead lining. 


Keep Britain’s 
Art Treasures 



The parti cun Jar example is one of a pair which were made 

by W. & P. Cunningham of Edinburgh in 1827. They stand 
14Jin. high and weigh, with their detachable liner*, a total 
of 240ozs. 

Scottish. silversmiths seldom turned their skills to producing 
wine coolers for a market which was well provided for by 
their London counterparts, a fact -which lends particulaar 
rarity to this pair. 

They- are to be sold by Christie's & Edm /Stan's Glasgow, 
on Tuesday. November 1 1. as part of a sale of fine Scottish 
and English Silver and Plate. 

For further information on this sale or future sties, please 
contact Arthur McRae at Christie's & Edmiston’s, 164/166 
Bath Street, Glasgow. Tel: (641) 332 $134, 


Oi risffe ^ Fine Art Auctioneers since TK 6 . 

8 King Sue*, St Jade*, London SWEf 6QT 
Tei 01-839 SOGOTetee 916429 Cfeihiies C3ni6tiart;Imu3cBiSWI 



Through ourappeals,people 
like you have helped keep 
masterpieces like the Rokeby 
Venus.the Leonardo Cartoon 
and the Armada Jewel in 
this country. 

With overseas bidders 
having more and more 
money avaflaMe,Bntanfe 
museums are in. desperate 
needcfhdp. (For instance, 
our Fundk national member- 
ship is only one-third that of 
just one IVCd-Westem 
museum intheUSA). 


no money at all from govern- 
ment sources. Our revenue 
stems purely from your 
subscriptions, donations and 
legacies. 

But the government 
recognises the vahie of our 
ivorkby allowing gifts and 
bequests of any amount free 
of capital transfer tax. 

Membership includes 
privateviewing, regular 
Newsletters and the illustrated 
annual report It costs as little 
asfSayear. 

Send foF derails. 


Remember, we receive 

National Art-Collections Fund 

26 Bloomsbury 1 Way,London,WCIA2SP 


MASTER PRINTS 

GOYA TO PICASSO 
Exhibition of major prints by 
Bonnard. Corot. Degas. Gsugoin, 
Millet. Pissarro, Renoir, Lautrae etc 
Write for ftiHy iHusUa ltd 
9 0-page ca»/o0ue £2 
hton-Ffi ID-6 - Sat J0.30-T.PO 
WILLIAM WESTON GALLERY 
7 Royal Arcada. Albemarle St. WI 


EXHIBITIONS 


i PAIR gf Holland 8> Holland Root* in 
excellent condition. . Apoiv Box No. 
M "1 73. R. 6 W. Ad*erWng. IB. Rutland 
Souare. Edinmrgb. 


CLUBS 


i 5VS has oDtli««d tlM others hoc auto of * 
j polity of fair.olsv arid **h« "lor money. 
Suoper l«m 10-3 JO *m. B*to a*d top 
mnteiiM. ilanorMa hoautsua. Mating 
■oortMws. ISO. Moont St. 734 B5S7. 


HTZROY GALLERY 
Eighty-Five Watercolour* 
June Hafnault 
Until November 1 
4 Windmill Streot . 

(off Charlotte Street) 
London. WI • 01-580 7132 
Weekdays 10 ani-7 dri 
S aturdays 10 em-4 pm 


TWfi WORSHIPFUL Company «i GjWmWts 
announce " Pissing Out 1980 ."'»n ortiRji. 
lion Of graduate students’ werir from 
ary ■cnoofs irom all orer ta» co u nt rr. 
Ur*, I October 2 «Ui. 19 * 0 . MnU>(l. 
10 . 1 3 - 5 . 00 . at GoidnnniB* Hall. Foster 
Lane. EC 2 . Admission Free. 


smaller pieces were sent to 
Brodick, Buteshire. 

As Mr. John Hayward says in 
his introduction to the Spink 
catalogue, it is these pieces that 
“ form tbe most substantial and 
representative -single collection 
of Bedford's silver . . . (and), 
as a _eolectnr. be enjoyed the 
great advantage of being: able to 
draw upon the flood of works of 
art that were released as a 
result .of the French Revolution, 
and was moreover, able to make 
his purchases at very fashion- 
able prices.” 


soup and sauce tureens, 
porcelain plates, cups and 
saucers, gold tea spoons, and 
what could have been Beckford’s 
travelling teapot as it looks so 
well used. The stand is a later 
-French- addition, -and as he was 
in., France between 1788 and 
J789, it could possibly have been, 
made then to replace tfie lost 
English version. It is the only 
example at Brodick of silver 
made by Henri Auguste, a 
goldsmith much patronised by 
Beckford. 

Tbe lighting effects at Font- 


as Mr. Michael Snodin mh were always much =admired. 


and Mr. Malcolm Baker, assis- 
tant keepers at the Victoria and 
Albert Museum, point out in 
their scholarly articles “William 
Beckford's Silver" in the next 
two issues of the Burlington 
Magazine. “ the remarkable con- 


achieved by rows of" candle- 
sticks. Various pairs will be on 
display, some with the marks of 
John Scofield (there are several 
spellings), whose Work was con- 
sidered on a par with Auguste’s, 
and Benjamin II. who worked 


SSTSUftS. Sf. iSTSS with Matthew Boulton. A pair 


sioned throughout his long life 
has gone virtually unnoticed.” 

For Beckford was not only a 
patron who paid for his objets 
d'nrt, but was often responsible 
for the design of them too. 
commissioning a large amount 
of items from contemporary 
craftsmen. And it was Mr. Clive 
Wainwright, also of the V and 
A, whose research established 
that a silver-mounted agate cup 
and cover in the Museum was 
made for Fonthill Abbey. 

In the exhibition, there will 
be many everyday domestic 
pieces that Beckford had made, 
such as a silver toasted-cheese 
dish made by John Robbins, plus 


of silver-gilt wall sconces were 
made by Paul Storr, the out- 
standing Regency goldsmith who 
worked for the Royal goldsmith 
Rundell between 1807 and 1819. 

For study before the ex- 
hibition, the catalogue should 
be available this week from the 
Press Office at Spink’s (£5. plus 
50p postage) ; and the November 
issue of The Burlington 
Magazine will have “William 
Beckford Silver 1,” with part n 
in the December issue (£3.50 
each, plus £1 postage from The 
Burlington Magazine, 4 Blooms- 
bury Square, London, WC1 
2RL). 


."V * - </ : • '.fcy* • v' ; • ' —• 
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Pair - ■ilver-mountad .carved, pear-wood figures, Dutch; late 18th 
century, of a fish seller and a neoeramancer, to be featured in the 
exhibition Beckford and Hamilton Silver from Brodick at' Spink,. 
King Street, London, 5W1. November 4-28. 
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Sterling is a 
policy issue 


THERE IS a difference, said 
Sir Maurice Hodgson, in 
announcing the unprecedented 
third-quarter loss at ICI, 
between a bracing climate and 
freezing to death. “ Adjust- 
ments to the present high level 
of the pound require changes in 
efficiency and performance that 
are beyond reasonable attain- 
ment in the time we have bod 
available. It is very important 
that sterling should be reduced 
in value. I am less confident in 
suggesting bow this should be 
done." 

Coming from the chairman of 
a large and internationally 
respected company now suffer- 
ing extreme pressure in inter- 
national markets, this is a 
remarkably calm and balanced 
statement of what is now being 
recognised by Ministers as well 
as by industrial leaders as an 
urgent problem. The Govern- 
ment's monetary strategy was 
designed to produce a bracing 
climate, and it is working. Wage 
claims have moderated, manage- 
ments are devoting long-over- 
due efforts to reducing costs, 
and now indeed regard as 
tolerable and even helpful a 
level for sterling which only a 
few months ago was regarded 
as impossibly high. The Govern- 
ment has until recently 
regarded its broad strategy as 
on target and had some 
evidence to support it 

Complacent 

In the last three months, a 
succession of shocks has shown 
that this view was too com- 
placent First, the money 
figures for July and August 
showed that the monetary con- 
trol which was supposed to be 
the prime mover in events was 
an Illusion; what had occurred 
could be explained simply by 
high interest rates. North Sea 
oil and the consequent strength 
of the exchange rate. 

More recently, it has become 
clear that the recession, which 
was in any case expected, is 
deeper and will last longer than 
previously forecast. Unemploy- 
ment has risen past the point 
where it could be shrugged off 
as a temporary side-effect of a 
deflationary stance. Finally, the 
recent sharp rise in sterling 
can only intensify 'the 
problem. ' 

The first difficulty for the 
Government is to judge how 
seriously the most recent rise 
should be regarded. Sterling is 
usually strong in the last three 
months of the year, a pattern 
which may have something to 
do with the flow of investment 
income, the effect of seasonal 
oil purchases on other curren- 
cies. or even perhaps the more 
plentiful supplies of home- 
grown food. On top of this the 
Troubles in the Middle East and 
the recent rise in the spot price 
of oil are bullish factors for 
sterling; and the high recent 
level of money market rates in 
London, reflecting gilts settle- 


ments, oil -tax payments and 
banking portfolio adjustments, 
has attracted further specula- 
tive flows. 

However, on a longer view the 
Government does now recognise 
that it is not simply, the victim 
of bad luck. By pursuing a 
fiscal policy and a policy for 
public sector wages which was 
inconsistent with its own mone- 
tary objectives, it placed an 
undue burden on high interest 
rates as the. sole means of 
achieving monetary restraint. 
The fact- that monetary control 
was not in fact achieved intensi- 
fies the problem, because it 
increases the confidence of 
foreign holders that interest 
rates will remain high. 

Influence 

Although it is clear that the 
fundamentals— North Sea oil 
and a strong current account — 
would in any case argue for a 
high value for sterling, interest 
rates are still clearly an im- 
portant marginal influence. 
The most recent run into sterl- 
ing and the dollar was initiated 
by bad US. monetary figures, 
suggesting a further rise in 
rates, and by the news that the 
British minimum lending rate 
was unchanged. 

For some time now* the Gov- 
ernment, partly for this reason, 
has been giving the highest 
priority to creating conditions 
in which interest rates might 
be allowed to fall without 
undermining its monetary ob- 
jectives. Modest pay settlements 
in the public sector are now a 
central objective; a secondary 
but important one is to make 
room in the capital markets for 
some funding of corporate debt. 
Urgent and sometimes clumsy 
attempts are being made to 
achieve cuts in public expendi- 
ture— though where these in- 
volve reduced capital spending, 
or higher public sector charges, 
the results simply add further 
burdens to the private sector. 
Meanwhile, the technical review 
of monetary control continues 
its agonisingly slow course. 

Alternatives 

These are all steps which 
need in any case to he taken 
in order to get Government 
policy back on to ‘ the "right 
track: thefacf that U?ey'Wu7<r 
reduce the pressure on interest 
rates and the exchange rates is 
in some ways incidental. The 
question now is whether the 
exchange markets will allow the 
Government time for this 
orderly course correction. The 
available alternatives — inward 
exchange controls, intervention 
in the exchange markets, or a 
cut in interest rates enforced 
for external reasons — are all 
highly unattractive and could 
easily backfire: but as other 
managers of strong currencies 
—even the Swiss — have found, 
market pressures can some- 
times overwhelm even the 
soundest arguments for a time. 


B RITISH shoppers have 
never had it so good. For 
the past 12 months the 
country’s High Streets have 
been awash with bargains in all 
sectors— from clothes to furni- 
ture to washing machines. 

Even now, when traditionally 
retailers are assessing prospects 
before the pre-Christmas sales 
rush, the bargain bonanza is 
continuing. The . Dehenhams 
stores group, for example, which 
has 72 stores throughout the 
UK, has just launched a " half- 
price" sale on £10m worth of 
goods. It is the store group's 
biggest sales promotion in mid- 
season and comes hard on the 
heels of last week's interim 
pre-tax profits slump from 
£4.7m to £L2m. 

Debenhams is not alone in 
having a bargain sale only two 
months before Christmas. It is 
hard to find a retailer who is 
not still having a price promo- 
tion of one sort or another. 
Mr. Richard Weir, director of 
the Retail Consortium which 
represents most groups, 
believes it is unprecedented for 
clearance sales to be launched 
so soon before Christmas. “It 
is certainly very difficult to 
think of a previous occasion 
when sales started at this time," 
be says. 

But in spite of the abundance 
of bargains Britain's shoppers 
have been unwilling— or unable 
— to cash in. Government 
figures published earlier this 
week show that retail sales in 
September fell to the lowest 
level for three years. Sales in 
the July to September quarter 
were more than 3 per cent 
below the level for the first 
three months of die year. 

Not surprisingly all the major 
retail companies have suffered, 
though in varying degrees, 
from the recession— from the 
fall in Woolworth’s interim 
profits from just over £ 16 m to 
£221,000 to the drop in British 
Home Stores interim pre-tax 
profits from £13-2m to £10.6Sm 
announced on Thursday. Even 
Marks and Spencer, for long 
the paramount British retailer, 
reported a profits drop of 11 per 
cent last week from £77 .4m to 
£68.9m — although this was con- 
sidered by the City as a 
“ triumph ” in the light of the 
other retail results. 

A widely quoted axiom in the 
retail trade suggests that when 
Marks and Spencer sneezes most 
of its competitors have already 
caught a cold. The cold seems 
to have developed into rather a 
bad case of influenza. 

The crucial question for 
retailers is whether the slump 
has “ bottomed out” The final 
quarter of the year, and espe- 
cially the eight weeks or so 
before Christmas, is the most 
important time of the year for 
many retailers, when the bulk 
of their sales and profits are 
achieved. 

The performance of retailers 
in general will depend on three 
factors — the pressure on profit 
margins from rising costs; the 
extent of their stock levels; and 
whether demand picks up suffi- 
ciently for a pre-Christmas 
spending spree. 

It is all too clear from the 
recent batch of retail results 
that the profit margins of the 
major multiple retailers have 
been badly squeezed. In order 
to maintain their volume share 
of sales in a declining market 


David Churchill reports 
on the retail industry's 
struggle to persuade 
shoppers to spend 
money on consumer 
goods in the-middle of 
the recession. 


the major chains have cut their 
marg ins. They hope that a 
recovery in trade will enable 
them to restore profitability. 

In a normal inflationary 
situation, retailers are usually 
able, at least in the short term, 
to absorb cost increases 
(notably rates, .heating and 
lighting, anfl labour) because 
their cash flow is 'boosted by 
inflation. But with the sales 
slump this year, the value of 
sales is up by only about 13 per 
cent — about 6 per cent below the 
general inflation rate; 

The extent of retailers' stock 
levels is one of the intriguing 
questions which most companies 
refuse to divulge — either 
because they are embarrassed by 
their high level or because they 
fear giving competitors an edge. 
There is no doubt however, that 
many stocks were far too high in 
the Spring and that many sales 
promotions have been aimed at 
compensating for this mistake. 

But while many retailers 
have managed to reduce the 
book value of their stocks, trade 
sources suggest that a number 
of store groups are still left 
with a hard core of stocks 
which cannot be shifted. 
Such stocks, especially in the 
clothing sector, are likely to be 
almost given away if they are 
still in stock rooms after 
Christmas. 

Most major chains usually 
have ' to place their orders 
up to a year in advance, which 
is why they can be badly caught 
out by a sharp slump in trade. 
But some domestic appliance 
retailers have been able to take 
advantage of manufacturers' 
over-production to snap up 
goods at rock-bottom prices. 

Tbe most important question 
facing retailers Is whether con- 
sumers will start spending in 
the run-up to Christinas. There 
are already signs that this may 
be beginning to happen. Lord 
Sieff, chairman of Marks and 
Spencer, said last week, that 
trade had been picking up in 
recent months. “ If the present 
trend continues, we, expect the 
full year’s profits to be satisfac- 
tory.” he said. 




FURNITURE: Sales of furniture 
and furnishings have been badly 
affected by consumer reluctance 
to spend on unnecessary major 
items. The static housing mar- 
ket has also depressed sales, 
which are down by about 15 per 
cent this year. But the trade now 
reports significant increase in 
consumer demand and retailers 
are cautiously re-stocking. 


CLOTHING, FOOTWEAR: the 
hardest hit .of any retail sector 
this year. Higher VAT, un- 


of a bri 


Mr. Ian Anderson, director of 
department stores for the John 
Lewis Partnership says the 
recent change in the weather 
“ brought an immediate res- 
ponse from customers and many 
departments were under a pres- 
sure that has not been experi- 
enced for some time." Depart- 
ment store sales in the week 
ending October 11 were about 
15.5 per eent up on the same 
week last year and 3 per cent 
above John Lewis's own sales 
target 

The Rumbelow’s electrical 
goods chain,' has also noticed a 
recovery in trade in recent 
weeks with sales about SO per 
cent above last yearns 1 corres- 
ponding levels, although com- 
parisons are still with the post- 
Budget depressed levels of 
trade last year. And Mr. Ian 
MacLaurin, managing director 
of Tesco', admits that after a- 
“flat summer,” food sales are 
looking “ a lot better.” 

But Mr. MacLaurin warns 
against being too optimistic, 
pointing out that London is still 
cushioned from the effects of 
the recession and that in some 
of the hardest hit areas of the 
provinces, retailers are suffer- 
ing badly. He suggests it will 
be the " most difficult Christmas 
period that any of us in the 
trade have experienced.” 

' Not that anyone is all that 
confident in assessing the 
British consumer at tbe 
moment. The surprise this year 
has been tbe depth and severity 
of tbe effects of tbe recession 
on the High Street As Mr. 
Weir points out, “ the recession 
is biting harder into consumer 
spending than anyone had 
thought” The sales slump has 
already meant the loss of about 
30,000 jobs in retailing this 
year, according to the main 
shopworkers' union. Household 
names such as .Woolworth’s and 
Tesco have been forced to take 
tbe almost .unheard of step of 
laying off some staff and 
putting others on short-time 
working. 

Retailers were caught out by 
the speed with which the reces- 
sion hit in the spring of this 
year. After the traumas of last 
year— especially the pre-Budget 
sales surge and the slump. which 
followed tbe increase in VAT — 
the retail trade was lulled into 
a false sense of security in the 
first few months of this year. 

Sales were surprisingly buoy- 
ant even in the midst of the 
prolonged national steel strike. 
A number of retailers imagined 
to their cost, that the worst was 
over and thus made little effort 
to curb stock levels. 

The Spring shock came at a 
time when sales are usually 
good. ■ Sales volume; as 



RETAILERS’ INTERIM PROFITS 



Half-year- to: 

Sales 1980 

Pre-tax 
profits 1979 

Pre-tax - 
profits 1980 

BritishHome Stores 

SepL 13 

£182. 7m 

£13^m 

£10.65m 

Marks and Spencer 

SepL 27 

£845J>m 

£77h8m 

£6&9m 

Hothercare - 

Sept 26 

£83.6 m 

£ 1 0.28m 

£7-98m . 

Debenhams 

Aug. 16 

£2 34.7m 

£4. 7m 

£L2m 

House of Fraser 

July 26 

£2 86m 

£6S2m 

£L02m 

F. W. Woqlwortfc 

July 31 

£40 3.85m 

£ 16 . 26 m 

£291,096 


monitored by the Trade Depart- 
ment's retail sales index, fell 
by over 3 per cent between 
February and May. 

The reasons for the slump 
were twofold. First, even 
though average earnings were 
still above the rise in retail 
price inflation, many house- 
holds were facing steeply rising 
charges for fixed commitments 
such as mortgages, credit card 
repayments and bank loans, as 
well as higher energy, tele- 
phone, and transport costs. Thus 
a large part of their discretion- 
ary spending was swallowed up 
even before the tempting . 
bargains in the shops could be 
considered. 

, Second, the swelling number 
of redundancies- finally brought 
home to consumers tbe serious- 
ness of the recession- Consumer 
confidence is generally con- 
sidered to be as important a 
determinant of the level of con- 
sumer demand as tbe amount 
of discretionary income avail- 
able. 

As the Financial Times' own 
monthly survey has shown, con- 
sumer confidence this Spring 


seasonal weather, and unpopular 
fashion styles have taken heavy 
toll. Womenswear, which 
accounts for the bulk of the 
market, has been badly hit especi- 
ally at the cheaper end of the 
market. Most retailers now pin 
hopes on classic styles. Overall 
demand fell 10 per cent between 
January and July. But sales have 
lacked up in recent weeks as a 
result of the colder weather. 


FOOD: Demand held up rela- 
tively well in the first half of the 


year, since even in a recession 
people have to sat But con- 
sumers have traded down to more 
basic foods and fresh foods at the 
expense of higher priced con- 
venience foods. Summer sales 
volume was down some 3 per 
cent, but price cutting and 
promotion campaigns have 
boosted sales. 


DOMESTIC APPLIANCES: the 
market for consumer durables 
has never really recovered from 
the VAT Increase in June 1979. 


was at its lowest level in the 
.10-year history of the survey. At 
tiie same time; the savings ratio 
which shows the proportion of 
earnings that are held back 
from consumption, began to rise 
— a clear indication that in 
times of crisis and uncertainty 
people will put money by as 
protection. 

The first effect of the spring 
sales decline was to prolong 
the New Year bargain sales. 
They had already gone on for 
longer than usual since tbe first 
quarter sales, although better 
than expected, were still far 
from good. But they were ex- 
tended into a continuous price 
promotion, which has continued 
ever since. 

. As the sales slump continued 
into *arly summer, so the major 
retail rhaim began to step up 
tiie price war as part of their 
attempt to maintain sales 
volume. Woolworth’s, for 
example, launched a series of 
week-long “wonder of Woolies" 
promotions, while .the Little- 
woods group in June announced 
a £10m package of price cuts. 

- Then tiie traditional summer 




* White ’ goods — refrigerators, 
washing machines, and freezers — 
have been especially hard hit. 

..Price cuts have been particu- 
larly savage and major chains 
such as Tesco, Asda and Argos 
have all largely stopped selling 
these goods. ‘Brown’ goods, 
which include televisions ‘ and - 
small appliances such as radios, 
have proved to be more in 
demand as prices in real terms 
have been lower than last year. 
The trade reports a pick-up in 
audio equipment sales in recent 
weeks. 


clearance sales began early. 
Some companies, such as British 
Home Stores, announced a price 
freeze until the end of the year, 
while Marks and Spencer made 
clear that its clothing price 
rises would not be allowed to 
go above 5 per cent. 

But in spite of these tempting 
sales promotions, retail sales 
volume — which . had begun to 
stabilise in mid-summer $fter 
the initial fall in tiie spring— 
began to plummet even further 
in September, according to the 
most recent figures. 

The Retail Consortium's Mr. 
Weir, however, tentatively sug- 
gests that the pre-Christmas 
trade may be better than many 
people fear, but he is snore 
pessimistic about trade after 
Christmas. Some evidence of 
returning consumer confidence 
can be shown <by the Financial 
Times' monthly survey, which 
has risen for the past . four 
months. However, the level of 
confidence still remains so low 
— at minus 19 per cent — that the 
rise can be almost discounted 
in terms of increased consumer 
spending. 

But If some of the major 
retailers are not too despondent 
about the pre-Christmas trade, 
the pressure is almost certainly 
most intense on the small shop- 
keeper who has none of the 
financial muscle of the big mul- 
tiple chains. 

Mr. I^eslie Seeney, director 
general, of the National Cham- 
ber of Trade, whose members 
are primarily small traders, 
believes small shops are bearing 
the brunt of tbe fall in trade. 
“ It is a real tragedy that more 
and more small shops and 
especially family businesses— 
which are the irreplaceable 
back-bone of the retail sector- 
are being squeezed out” he 
says. 


Letters to the Editor 


Reflation 

From Professor A. Bain 

Sir, — The recession has gone 
far enough: some would say it 
is already too deep. It is achiev- 
ing its object of breaking the 
psychology of inflation. The 
message that pay must be re- 
lated to profits and cannot be 
linked automatically to prices is 
now understood, at least within 
the private sector, and the point 
will be driven well home in the 
next few months. It cannot be 
argued that deeper recession is 
needed to control pay in the 
public sector. Public employees 
are not. of course, oblivious to 
unemployment around them, 
but the link with profitability 
is often absent. The course of 
pay settlements in the public 
sector will be much more a 
matter of political will, and the 
ability to withstand pressure 
from organised labour, than of 
moderation induced by still 
higher unemployment 

The time has therefore come 
for Government action to help 
the economy to recover. 
Measures taken now will not 
have an immediate effect, but if 
action is Jong delayed it is 
inevitable that, as so often in 
the past, too much wilt be done 
too tore. The question is not 
whether reflation is needed, but 
how it can be achieved without 
conflicting with other Govern- 
ment objectives. And it would 
be a mistake for tbe Govern* 
znent to rely on reflation coming 
about automatically. The best 
approach would be to stimulate 
demand in the private sector 
through lower interest rates. 

Monetarism presupposes that 
markets work properly — that 
the cost of capital to industry 
will accurately reflect the 
balance between saving and 
investment in the economy. It 
is now generally accepted, how- 
ever, that inflation interferes 
with the proper working of tiie 
capital market High nominal 
interest rates cause front-end 
loading problems for borrowers, 
and deter expenditure; and the 
new issue market for long-term 
loans to private industry is 
dormant As a result the banks 
have experienced undue pres- 


sure of demand for loans, 
because they are called upon 
to lend not only for the custo- 
mary purposes but also to pro- 
vide a substitute for long-term 
finance from the capital market. 
This has led to a steady rise 
In the private lending compo- 
nent of bank portfolios, to tbe 
point where banks now feel a 
need to rebuild their holdings 
of public sector assets for both 
prudential and liquidity reasons. 
The banks have therefore been 
bidding for deposits to enable 
them to improve liquidity, and 
this has put upward pressure 
on the supply of money and 
made the authorities’ task in 
controlling monetary growth 
unnecessarily difficult. 

The Wilson Committee fore- 
saw that the effect of inflation 
in concentrating the demand for 
credit on banks would cause 
problems in financial markets, 
and recommended that the 
Government should introduce a 
scheme for refinancing bank 
medium-term loans to industry, 
which would have the effect of 
removing part of the private 
sector lending from the banks' 
portfolios, and would enable 
them to achieve a balanced 
portfolio structure witbout in- 
creasing the money supply. 
Such a scheme could be 
implemented now without the 
need to increase Government 
borrowing from the institutions. 
Tbe Bank of England is already 
refinancing gilts; if instead it 
were to refinance private loans 
this would enable the banks to 
hold tiie more liquid assets they 
need. 

It is paradoxical that Interest 
rates should remain so high 
in a recession. Yet, unless the 
current pressure on the banks 
is relieved, it is difficult to see 
how interest rales can fall of 
their own volition, or how the 
Government can engineeer a 
reduction without a further 
breach of its monetary targets. 
A Government which pursues 
policies depending on market 
incentives has an obligation to 
ensure that the markets work 
property. 

(Professor) A. D. Bain. 
University of Strathclyde,, 
Stenhouse Building. 

-273, Cathedral Street. Glasgow. 


Planning 


From the Chairman. 

Brian Woodhead and Co. 

Sir. — Recent correspondence 
on corporate planning (October 
20 and 22), confirms my own 
observations that a surprising 
number of medium or even 
large sized companies do not 
have the skills, discipline or 
procedures implied in the term 
corporate planning. 

First stage corporate plan- 
ning — establishing objectives 
one year ahead — is common, if 
only through simple budgeting 
procedures. The further stages 
— setting goals (3 years ahead) 
and ambitions (5 years ahead), 
agreeing how business perfor- 
mance is to be measured and 
broad areas of opportunity and 
priority, are unusual. I submit 
these features need to . be 
normal practice if we are to 
overcome the threats to our 
traditional industries/products, 
and to replace them with more 
successful new ones. 

The present lull in business 
activity prorides an opportunity 
for management to better equip 
themselves to tackle the long 

term future by developing 
corporate planning skills. IT that 
is done I believe we shall come 
out of the current problems 
quicker and more successfully 
and next time threats appear, 
more evasive action will have 
been taken, with reduced risk 
of serious problems. 

A_ B. Woodhead. 

107 Harbome Road. 

Edgbaston, Birmingham 


Strategy 


From the Chairman. 

Society for Long Range 
Planning 

Sir.— Mr. Gregory Hutchings 
(October 20) expressed doubt 
about the long term survival of 
some small companies with 
which he has recently had con- 
tact. He bad not perceived any 
form of long term corporate 
objectives or corporate strategy. 
He expresses a belief that the 
present dismal state of many 
small public companies is due 
to the lack of corporate plan- 
ning ability of many boards of 


directors in recent years. 

As your excellent series of 
articles on corporate planning 
on the Management Page 
during the year have indicated, 
there are exceptions, but many 
members of this society would 
support Mr. Hutchings' view 
and prognosis; though they 
would not limit their concern 
to the smaller companies or to 
industrial bodies. 

We would regard as the 
essential pre-requisite that 
those at the helm should first 
realise the need for strategic 
thinking — a short-hand term for 
the practice of thinking long 
and broad about the complete 
environment within which they 
are operating, and of the 
need to keep the organisation in 
tune with it. This requires some 
hard thinking. There are no 
short cuts. There are tech- 
niques and methods available, 
but they cannot be universally 
applied. Every organisation is 
unique and operating within its 
own unique part of the general 
environment. Success is more 
an attitude of mind and 
approach than a mechanical 
process. 

W. R. Hancock. 

Society for Long Range 
Planning, 

15, Belgrare Square. SW1. 

Representation 

From Mr. W. Dingley 

Sir.— I read with interest Mr. 
Nelson’s letter, in your issue of 
October 20. I have, for many 
years, been amazed at the 
acquiescence with which our 
business community has 
accepted . a principle which 
brought out the American 
colonies in revolt This is to 
say, no taxation without repre- 
sentation. 

This principle has been prac- 
tised upon the business com- 
munity of the United Kingdom 
for several years now, by 
Governments of both parties. It 
is high time that it was stopped. 

Almost every other form of 
community' has relief from rates 
due to hardship, except • tiie 
business community which of 
course at present has no vgtes 
to defend itself in the caiinuwn 


that rule Town Halls. 

I only hope that more heads 
of the business community will 
take up the fact that they are. 
being called upon to pay large 
sums towards local taxation, 
without any representation 
whatsoever. 

W. N. Dingley, 

Sinclair Goldsmith Dingley. 

9-10, Fenckurch Street, EC3. 

Energy 

From Mr. G. Atkinson 

Sir,— ^Using October 1980 
tariffs for Eastern England, and 
consumption data from British 
Gas and the Electricity Council, 
I found a wide range of fuel 
prices from just over £2/GJ 
(gigajoule) for a reasonable 
use of gas to nearly £13/GJ for 
on-peak use of “ economy " 
electricity. 

To compare prices is not* 
easy. Domestic fuels are priced 
in different ways. With elec- 
tricity and gas there are stand- 
ing, as well as unit, charges 
which penalise the small user. 
Tariffs differ between regions 
though, except for Northern 
Ireland, the dearest is only 
20 per cent more than the 
cheapest. Eastern region falls 
just above national average. 
The unit cost of gas used in 
small amounts is higher than 
the rest Electricity on 
■'economy” tariffs is cheaper 
after 9 pm, and particularly 
after midnight, hut dearer when 
used during the day. 

- Because few households can 
do without electricity for lights 
and appliances, I suggest the 
normal standing charge— just 
over £20/year in Eastern region 
—is looked on as a subscription 
to the electricity “ club," and 
left out of price comparisons; 
but that the subscription to the 
gas-users “ club £24/year— 
be included. 

Even then, gas is much 
cheaper. For cooking, elec- 
tricity can cost nearly four 
times as much as gas. To top 
up with electricity on a 
winter’s evening (100 per cent 
efficiency) costs 3 $ times more 
than with a gas fire (70 per 
cent efficiency), and four times 
more than with modern gas cen- 


tral beating (80 per cent 
efficiency). 

The reason has nothing to do 
with commercial or technical 
efficiency. It lies in the laws 
of thermodynamics. Published 
figures show that with electri- 
city only 28 per cent of primary 
energy reaches the end-user; 
89 per cent with oil; 91 per 
cent with solid fuel; and 93 per 
cent with natural gas. 

These findings have implica- 
tions for householders and 
industry, and for national 
investment policies. Savings 
from insulation, including 
weatherstripping, storm porches 
and double-glazing, are much 
greater in electric-heated dwell- 
ings. For those fortunate to 
heat by gas, after insulating the 
loft the best investment is in 
modernising appliances and 
their controls. 

For half a century. Britain 
has been investing in a power 
system based on highly efficient 
generation of electricity but, 
compared with continental com- 
' bined heat and power, inefficient 
in use of primary energy. Over 
the past two decades, the nation 
has also invested in an exten- 
sive network for gas distribu- 
tion. while industry has 
developed possibly the world's 
most efficient gas-fired domestic 
appliances. Even more efficient 
gas-fired heat pumps for domes- 
tic use will be on sale by the 
1990s. 

Given these facts the correct 
national energy policy is not 
large - scale investment in 
nuclear power. It is also not, 
as Norman Jenkins proposes 
(October 20). to combine heat 
and power, duplicating . an 
existing low-loss energy-carry- 
ing gas network with new 
high-loss hot water mains. It 
is to extend -the existing net- 
work further, undersea as well 
as inland, and to concentrate 
R&D on making gas from coal 
when natural gas becomes 
scarce, and on high-efficiency 
appliances like heat pumps— 
not, perhaps, an exciting poiicy, 
but common sense. 

George Atkinson. 

Homeland Cottage, 

3 Homeland, 

St, At bans, Herts. 
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AT 7p A BARREL ! 

IT’S SURELY IMPOSSIBLE l 


With Iran and Iraq in conflict and Saudi Arabia 
calling for a “ jihad,’ 1 a holy war against Israel, it‘s 
quite clear that the entire Middle East is likely to 
remain in almost permanent conflict for the fore- 
seeable future. That being so, the oil price is likely 
to remain “high,” and probably far exceed its current 
$35 price by the end of the decade. All the oil com- 
panies, with their huge stocks, are going to be big 
beneficiaries. But there is one company, still 
relatively small and certainly relatively unknown, 
that has recently discovered no less than 4 of the 
largest oilfields in the free world. At their recent 
agm the Chairman announced that the company has 
5,000m barrels of proven reserves so far — all 
of the oil incidentally is in a safe political area, well 
away from the Middle East! • - 

Their “ find ” is likely to have a dramatic effect on 
the share price when its full implications become 
more widely known. It’s not a company you are’ 
t0 heard of, but it is analysed in detail 
m with a positive recommendation to “buy” 
now-— it s not surprisingly our share for the SG’s, the 

V6?i Phenomenal. And at its 

current share pace the oil i5f in the ground ” is being 
valued at just 7p per barrel whereas we all know 
world Prize is nearer $35 a barrel! Don’t 
miss out on one of the largest oil discoveries ever., 

mSl y ° U a - 1 5 ast see the latest FSL so you can 
. ow " 3 u ^gment. Take out a free trial and 
study us at length, we re Britain’s longest established' 
financial newsletter, why not join us TODAY? 

j Tim Fleet Street Letter, 3 Fleet j 
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IVVO OF Britain?* greatest insti- 
tutions were shaken to their 
very foundations this week: at 
noon on-. Wednesday came news 
qf plans to close The Times and 
only 24' hours lateri Imperial 
Chemical Industries reported 
the first- loss in its 54 year 

history. 

..Pessimists will have been 
surprised the week did not end 
with the' ravens fleeing the 
Tower of London for legend. has 
it that when * the birds leave 
England wall faU. 

" There were pessimists enough 
at JCI on Thursday. The group's 
preliminary results showed a 
£I0in toss for the three months 
between July and September 
while pre-tax profits for the first 
nine' months of 1980 were £200ni 
lower than for The same period 
fast year. The picture for 
Britain’s biggest private sector 
manufacturing company was, 
an d is. a chilling one. 

In presenting its disastrous 
results Id seemed to be doing 
its best to make a political point 
that the Government must heed 
pleas from the Confederation of 
British Industry and make some 
effort t p improve the current 
economic climate. 

JCI's pain is genuine enough, 
but it may have been overdoing 
the gloom and the drama of its 
£200m profits collapse, even 
though it has been bard hit by 
tbe recession in general and the 
strength of sterling in parti- 
cular. 

Chemical companies through- 
out Europe and the U.S. have 
been turning in appalling 
results since the spring of this 
year— as ICI itself pointed out 
this week. All of them have 
felt the full impact of the 
world economic downturn on 
their ; petroebera Seals, plastics 
and fibres businesses. 

Demand for some products 
has fallen by as much as 30 per 
cent. European companies 
have also suffered because of 
■nVer«.">pacitv in the UK and on 
the Continent. Their plight has 


. Sue Cameron and 
Martin Taylor report 
on the background to 
ICFs third quarter 
losses and find that the 
picture painted by the 
company, though 
chilling.-is not quite as 
gloomy as described by 
the Board last ; 
Thursday. 


been made , worse by cheap 
imports from- the U.S., where 
energy and raw material costs 
are lower and where, they are 
“ artificially kept down " by the 
government. 

Profits of- both major Euro- 
pean and U.S.-baaed producers 
fell sharply between the first 
and third quarters of this year. 
Given this depressing trend 
throughout the chemical 
industry, it was not surprising 
lhar the stock market took 
ICI’s bad news entirely in its 
stride on Thursday. The 
group's shares even closed 8p 
higher at 330p. Nobody had 
been expecting the company to 
make any worthwhile profit in 
ihe third quarter because it was 
perfectly clear that volume 
sales of chemicals had been 
very weak. And ICL with its 
high fixed costs, is always 
vulnerable to a drop in volume. 

When lower volume is asso- 
ciated with a drop in general 
demand rather than, say, 
internal labour disputes, matters 
are even worse because the 
chemical industry as a whole 
invariably starts cutting prices 
in an attempt to keep 
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customers buying. 

But ICI argues that it is 
. suffering. more than its foreign 
competitors because of the high 
pound. Sir Maurice Hodgson, 
chairman of the company, 
claimed" the "group was “ freez- 
ing to death " because of the 
! strength of sterling and stressed 
that JCTs export business — 
worth £Llbn last -year — was 
now only just breaking even. 

He added that high interest 
rates in the UK were also 
having a dire effect on the 
group, albeit indirectly', because 
they were severely damaging 
the business of many - of its 
domestic customers. ICI's fibres 
division provided a prime 
example. More than 109 UK 
textile mills had closed this 
year and, partly as .a result of 
this erosion of its customer 
base. ICI bad been forced to 
announce plans for cutting its 
fibres and petrochemicals work- 
force by more than -4 ,29ft. 

“ I find it quite remarkable 
when people ask what we are 
worried about because tbe 
pound in 1980 has only risen 
to the same level as it was in 
1970," Sir Maurice said. *' Others 
ask why we should .have a prob- 
lem when the Germans have 
been living with a strong cur- 
rency for years. . 

“ Such comments totally 
ignore the very high rates 

nf in Hatton in the UK. Certainly 
the Germans have had a high 
Deutarhemark for a long time, 
but they have also had very low 
rates of inflation. 

'* We estimate that if the rise 
in sterling is corrected for 
inflation, then the pound has 
appreciated by 50 per cent 
against the U.S. dollar, the 

D-mark and the Swiss Franc 

aver the last three and a half 

years.” . 

Yet while sterling and high 
interest rates are undoubtedly 
causing serious difficulties for 
ICI, they are not as worrying as 
the short term drop in volume 








m 


Sir Maurice Hodgson 

sales of chemicals that has taken 
piace.this year. 

Sir Maurice, with determined 
grimness, said there was no sign 
of an upturn in business despite 
reports that the recession was 
beginning to bottom out in the 
U.S. But bis views appear to be 
at variance with those of some 
of the other major European 
chemical groups. Most of the 
German producers, for example, 
are fairly confident of an 
increase in demand during the 
early months of next year. 

That now has some support 
—even senior men in ICTs own 
debilitated petrochemicals divi- 
sion are already saying privately 
that *' business is beginning to 
pick up a bit." 

Experience shows that sales 
volume always returns sooner or 
later. Chemical industry 
analysts, like ICI's own execu- 
tives. are now pointing to the 
increase in demand and the rise 
in prices that are beginning to 
appear in both petrochemicals 
and plastics. ICI said one 
reason for the dramatic drop 
in its profits was increased costs, 
particularly its energy and raw 




C We estimate that if 
the rise in sterling is 
corrected for inflation, 
then the pound has 
appreciated by 50 per 
cent against the U.S. 
dollar, over the last . 
three and a half 
years. 9 

~ Sir Maurice Hodgson 


material costs. But here too, 
tbe sky is brightening. - 

ICI's most important raw 
material is naphtha, the pale 
gold coloured liquid that is 
made from oil. - 

In August the company said 
that it would be paying a 
weighted average - price of 
$329.34 a tonne for its 
naphtha - during the third 
quarter of this year. But tbe 
weighted average price it will 
pay for- naphtha in the final 
quarter of this year. is expected 
to be in tbe region - of $310 to 
$311 a - tonne. 

A $20 a tonne drop in the con- 
tract price of naphtha will not 
In itself restore ICI’s petro- 
chemicals, fibres and plastics 
operations to good health. But 
it should - help the healing pro- 
cess— and there is no reason to 
think that - the sickness now 
afflicting these divisions -is a 
mortal one. 

Some chemical - companies, 
notably the French - based 
Rhfine-Poulenc, have found tbe 
going to touch at the- bulk end 
of the business that they are 
starting to pull out .-of petro- 


chemicals and plastics produc- 
" tion altogether. But those tak- 
ing this momentous step are 
invariably the companies that 
have, no oil or oil-based raw 
materials of their own. 

Id, bn other hand, has a IS 
per cent stake in the North 
Sea's Niiuaa Field. Even fn the 
cruel months of July to Septem- 
ber. the group’s oil interests 
earned it £24m- 

Tbe disappearance of some of 
the weaker, non oil-based petro- 
. chemical producers should 
leave those which stay in the 
game and which do have access 

to crude : in- a considerably 
stronger position. 

Meanwhile there are parts _bf 
ICI's huge empire that are not 
-reeling under the impact of 
strong sterling and high interest 
raxes- Its pharamaceuticals and 
agriculture divisions — which 
.together accounted for nearly 25 
per cent of its total sales last 
year — both turned in “ sound 
profits "’ during the . third 
quarter. The group also did 
well in Australia, the Far East. 
South Africa and India although 
these areas between them 
accounted for less than 15 per 
cent of total sales in 1979. 

Some of these optimistic 
points were reflected on Thurs- 
day. in ICI's evident determina- 
tion to maintain the dividend — 
unless . it sees a further 
deterioration in trading. 

Since the full extent of the 
group’s difficulties will? fis fibres 
business became evident two 
weeks ago. ICI shares have 
fallen to a level at which they 
yield 10 per cent, nearly twice 
the yield tof less than 6 per 
cent) on the F.T. All-Share 
Index. 

The group's dividend costs 
£136m or nearly £200m with 
associated advance corpora- 
tion tax. This is not going to 
be covered by earnings this year 
—even before the fl50m extra- 
ordinary debit (a provision -for 
closure costs in fibres and else- 


where l is taken into account. 
And ICI's current cost earnings, 
adjusted for. inflation-will look 
worse stilL -itVcc in 197% when 
the group made £560m pre- 
tax, its own current cost adjust- 
ments took the figure down to 
£38Sm or t£262m aftertax. 

' Strict compliance- with the 
new inflation ' -'-accounting 
standard would have left the 
figure a further £100m lower. 
■ This- year ICI ■ has . decided -to 
stop publishing quarterly cur- 
rent. t»st figures, but the full 
year's results are unlikely to 
make pretty readings* 

But ICI has - evidently - kept 


plans, if may take some rinte^jir 
this to show through -in 'aclua! 
spending cuts: for._fhe.last two 
years, spending on capital items 
has beeri running'at more than 
£700m. 

The need to make an adequate 

- return on this -enormous com- 
mitment-— especially In the UK. 

- where returns are -lower man 
elsewhere— has been a recurrent 
theme of Sir Maurice Hodgson 
in .the- last few years. Now iris 
the Government whigh is blamed 
rfpr failing to create -conditions 

under which ICI- can -jjjstrfy 
’future -iuvesunent on tho scale 
nf the past. 


PERFORMANCE OF id’s MAIN RIVALS 

Sales 1979 Pre-tax profit* 


Koechst 

Bayer 

BASF 


Monsanto 
Du Pont 


Pre-tax profit 1930 
Quarter I Quarter 2 

£m £m 

693 46J 


5.7 

5.7 


60.9 

107.9 

50.9. 
90 2- 

Sates 1979 

Quarter 3 

Net profits 

Quarter 2 .Quarter! 

£bn 

£m 

4m 

Cm 

2.58 

71 

to 

13 

5.2 

106 

77 

39 


Tbe quarterly figures for Hoochst and Bayer apply only to the profits 
of the two groups' parent companies. 


working capital under tight 
control — no easy matter when 
tiie volume of business is chang- 
ing rapidly— and ihe year-end 
balance sheet should show little 
difference over 1979 in the ratio 
of long-term debt to - share- 
holders' funds. On rhe other 
hand, the large surplus of cash 
and short-term investments 
over short-term debt that the 
group was showing, a year ago 
has been, run right down. 

It is not only working capital, 
that ICI is bringing under right 
scrutiny. New capital spending 
sanctions - have been - roughly 
halved this year from the £552ni 
of 19791 ‘■-Becausfr of- -the long- 
term" nature^ of- -ICI's capital 


Yet for all its criticism ICI 
was careful nut to he ton hard on 
the Governmenl. Sir Maurice 
stressed that ihe group con- 
tinued to support the Govern- 
ment's main objectives even if 
smut- rethinking ’’ was now- 
required on the mechanisms for 
achieving them. 

In between spelling, out the 
damage being done to JCI by 
the strength of .sterling, he 
insisted that the company had 
made uo special representations 
to Government over its plight, 
that it was not making a special 
effort to support the CEI’s case 
and thai it had announced its 
results five weeks early "simply 
nut of - consideration, for its share- 
holders and employees. 
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Parisian 
success in 
participation 


. “We must live under our 
means," M. Hubert Beuve- 
Mery. Ihe legendary founder 
editor of Le Monde, used to tell 
his journalists and co-owners in 
the days before the paper 
became essential reading for 
anyone who wanted to hold his 
head up at a Parisian dinner 
party. 

Whether or not this is a 
useful tip for Mr. William Rees- 
Mogg, the editor of The Times, 
in his attempts to refloat the 
paper as a workers’ cooperative, 
it has remained a basic element 
in the running of Le Monde. 
The French paper may be 
radical both in its views and the 
amount of influence journalists 
have in its ’ decisions, but it is 
very definitely governed on old 

• fashioned, if not cheese-paring 

' lines. _ 

But austerity is only a part of 
the answer to the financial suc- 
cess of Lo Monde, now one of 
the most stable French papers 
at a time when the Paris Press 
is going through a period of 
unpleasant retrenchment. Le 
Monde started with an advant- 
age which The Times is unlikely 
to have, f is premises were 
simply given to it. lock stock 
and barrel, after the Liberation, 
when General De Gaufle was 
dividing up the assets of col- 
laborators. On ihis solid base, 
Le Monde was able in build a 
seK - contained integrated 

empire, with two printing 
presses. 

This organisation was led. for 
more than 20 years, by M. 
Beuve-Mery. an autocratic, 
opinionated intellectual, who 
gradually opened up ownership 
to. the workers, but held onto 
power through the force of his 
personality. When he retired, 

' his protege. M. Jacques Fauvet. 

• slipped quietly into his seal 
with no real opposition. The 
recent election of a new editor, 
which kepi Le Mondr's readers 
in suspease for three months, 
was the first time journalists 

' had fully exerrised this right. 

Under the present share bolri- 
■ ing structure, the journalists 
were civon 4(1 per cent of Ihe 
iwner's FKr 200.(100 capital in 
. 1951 and can elect the editor 
on a 60 per cent vote of the 
journalists. Their shares are 
held in a special workers' 

• asocial ion, which also includes 
another 9 per cent in the hands 
of the rest of the employees-. 
Forty per rent of the remaining 

. capital is in the hands of M. 
Reuve-Jffery and his associates, 
while the present editor and an- 
other senior colleague share the 
other II per cent. 

' While the workers' association 
has to be consulted on editorial 
pojirv every month, it appears 
to .have little influence on the- 
running of the paper. According 
to dose observers, what is, 
-important, except at election 
'trine.- is the halance of power 
between Ibe editors nf-dlfferent 
‘ sections of the paper. Cynics say 
: that Le Monde today is rather 
‘♦like a feudal kingdom, with the 
^editor-in-chief allocating spare 
anpordinR to his treaty obliga- 
tions. 

In every other way, Le Monde 
remains ‘a monument to its 
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traditions. Its uncompromising 
commitment to the printed word 
— it enlivens its copy with 
trenchant cartoons but no pii- 
lures — has proved a winning 
formula in the tele vision age. 
Circulation which has risen 
steadily now stands at 450,000. 
making it, the third largest paper 
in France, and generating, with 
the help nf strong advertising, 
an annual turnover of around 
FFr 400m. It shook off losses in 
1977 to enjoy a good spell again 
last year. 

Like other Frenrh papers, nf 
course. St enjoys privileges 
unknown in the British Press, 
such as big postal concessions 
and a 2.5 per ceni rate of VAT. 
It is also, unlike The Times, 
goinc into the electronic ase 
without any serious convulsions, 
anion c its 1.25P workers about 
the advenl of new technology. 
This may be because the 
journalists have decided to slick 
to iheir own jobs when photo- 
composition begins to be intro- 
duced next year. There will be 
no direct input Erom the 
journalistic staff, since, as one 
senior editor charmingly put it, 
-several of our writers do not 
know how to use a -typewriter." 

The question 
of a Times 
consortium 

One thing atleasl is dear after 
the past three days Of events 
at The Times: rhe newspaper 
will not be taken over by a 
co-operative bent on spreading 
workers' control at the expense 
of editorial freedom and nor- 
raal proprietorial and mana- 
gerial involvement. 

What some of the journalists 
do hope for. however, is a 
rescue by a consortium in 
which the editorial staff and 
management would be share- 
holders, with the overwhelming 
proportion of investment com- 
ing from conventional sources. 
There is no sign of the journa- 
lists claiming a dominant in- 
terest in such a rescue hid, but 
they may well try to capitalise 
on "notions of co-operatives and 
participation which some of. 
them have developed during tbe 
past couple of years. 

Mr. William Rees*Mog& tbe 


editor, has also suggested a con- 
sortium to include journalists’ 
and management representa- 
tion. But ihe common ground 
between him and the staff has 
been reached by different 
routes, and their ideas do not 
necessarily envisage; identical 
structures of ownership. In 
particular, Mr. Rees-Mogg. who 
has only expressed bis own in- 
terest in such a solution during 
Che past few days, wen rid prob- 
ably envisage journalists - and 
managers taking a personal 
stake in whatever company 
mtoht emerge. 

The journalists, howeyer- 
havp reached their position 
after exolnring. but rejecting 
ihe possibility of a full wor- 
kers’ co-operative. They would 
prohably go for :a more collec- 
tivist solution with some co-op 
princlnles. 

Tbeir interest started during 
the year-lonR shutdown in 1978- 
1979 when they commissioned a 
report from Job Ownership, a 
co-op consultancy run by Robert 
Oakeshott. a former journalist. 

Mr. Oakeshott studied Le 
Monde and other forms of news- 
oaper co-ops.- But his report, 
which was delivered in - Febru- 
ary last year, was immediately 
pushed into the background by 
one of the first major attempts 
ai endinc the shutdown. But 
in November (ironically on the 
day before The Times 
reappeared at the end of the 
closure) a company based on 
co-op principles was incorpor- 
ated as a limited company with 
about 100 members. 

Called Journalists of The 
Times (JOTT), it how has over 
260 members out of the 300 
journalists on The Times and its 
three educational and literary 
supplements. 

Each journalist has bought 
a £4 share which Is intended to 
demonstrate a token of interest 
and involvement. JOTTs mem- 
bership has gradually increased 
and it now has greater potential 
significance. 

Its chairman is Hugh Stephen- 
son, editor of Times Business 
News, a fonner senior Labour 
councilor in the London 
Borough of Wandsworth, and a 
member of the Wilson Commit- 
tee on Financial Institutions. 
Duripg the past year, Mr. 
Stephenson has field a series of 
negotiations with the news- 
paper’s management, asking 
initially for JOTT to be allo- 
cated a shareholding and 


boardroom representation in 
Thomson’s main newspaper 
company. 

This was resisted by toe 
management, but a significant 
agreement stating that JOTT 
would be consulted on a regular 
basis and be asked for its views 
on any major changes was 
apparently almost ready for 
signing in July when the' news- 
paper's journalists went on 
strike. After the strike, the 
signing ceremony was deferred 
and eventually vanished. 

Nevertheless- JOTT, which 
has also been researching the 
business aspects of a Times 
takeover, had made its mark. 
Mr. Rees-Mogg, who hitherto 
had v only , granted it what he 
called' his “benevolent neu- 
trality.” cashed in on some of 
its ideas with his call for a 
consortium. 

Both Mr. Rees-Mogg and the 
journalists believe that only a 
limited amount of capital is 
needed to save the paper, 
especially If it subcontracts its 
printing and leases its bead- 
qjuarters. 


Raking 
over the 
Ashes 


Cricket societies are dotted 
throughout the land and, 
although Yorkshire no longer 
plays at Bramhall Lane, 
Sheffield's cricket lovers’ are 
among the most enthusiastic. 

This was seen recently at the 
special evening they lavishly 
staged at the magnificent 
Cutlers Hall when they held a 
reunion dinner for the fonner 
England cricketers, and their 
wives, who had taken part in 
the 1953 series against 
Australia when England re- 
gained the Ashes after a gap 
of 19 years. 

The most remarkable feature 
of what , proved to be a joyful, 
nnstnieir occasion, was that all 
the players, apart from Tony 
Lock In ‘Australia and Willie 
Watson in South Africa, 
arrived. including Denis 
Compton, whose colleagues had 
unanimously betted he would 
forget the venue,- date, or time. 

The 1953 series marked a re- 
naissance of England cricket, 
following years Ui the wilder- 
ness. Also it was a tense, 
tough, dose struggle against 
powerful opposition who were 
also “the old enemy." Finally, 
it was not settled until the last 
test and therefore seized the 
imagi nation of toe public, not 
just cricket buffs, to a greater 
extent than any subsequent 
tour. 

The England batting line up 
for the decider, was: Le n Hut- 
ton. Bill Edrirb. Peter May, 
Deals Compton, Tom Graveney. 
Trevor Bailey. Godfrey Evans. 
Jim Laker, Tony Lock, Fred 
Trueman and Alec Bedser. As 
Brian Johnston, who regularly 
had fhe good fortune to be on 
the air when the Ashes were 
■both lost and won remarked in 
his speech of welcome at 
Sheffield that the outstanding 
feature of that eleven was the 
balance. 

If contained five high class 
batsmen, an attack consisting of 
three seazners and two contrast- 
ins; spinners, who all took over 
300 wickets in international 
cricket, while Trueman was to 
capture more than 300 and 
Bedser well over 200. Godfrey 
Evans was behind tte stumps, 
arguably toe finest wicket 
kvepeti shtce too war, and cer- 
tainly tbe best - standing up .to 
tbe stumps. 

In -other words, Len Hutton, 
a veiy astute tactician and a 
fine captain, bad under bis 


command bowlers for all 
pitches end batsmen of 
gennine quality. 

The strength of that Oval 
side is perhaps best illustrated 
by a brief examination of the 
figures for that . season of 
players who took part in the 
series, but who were omitted 
‘ from the last test. Of the three 
batsmen Reg Simpson scored 
over 2,500 runs, Don Kenyon 
nearly as many and Watson 
over 1,700 for averages nf 45. 
44 and 46 respectively. 

Ju-ju and 
justice iu 
Zimbabwe 

With a terrible cry. th* 
African tribesman shook 
violently and fell dead. Re had 
just swallowed a mouthful of 
the special potion which' the 
village witch doctor had brewed 
to find out who was responsible 
for the death of a respected 
village elder. 

The man's sudden death 
seemed to prove to the villagers 
that he was the guilty man. But 
when Dr. John Thompson was 
called in to investigate, he 
found traces of cyanide in the 
witch .doctor’s, pocket .which 
proved that the tribesman had 
been poisoned to impress the 
village with the witch doctor’s 
powers. The witch doctor was 
eventually convicted . and 
hanged for murder. 

Mixing modern science with 
witchcraft has been behind 
much of Dr. Thompson's- 14 
years of police work as director 
of the Forensic Laboratory in 
Salisbury, Zimbabwe. In retire- 
ment. he has devoted some time ; 
to putting his more bizarre J 
experiences into a book pub- 
lished on Monday*. 

Dr. Thompson had an appro- 
priate start to his often macahre 
career in Harrogate where he 
was born into a family which 
had begun one of the first “ off 
the peg.” coffin businesses allow- 
ing people to boy ready-made 
coffins. Rut his talents, were ] 

devoted instead to tank design < 
and explosives on which he 
worked during World War II. I 

It was not until after the war | 
that he moved to what was then ; 
Southern Rhodesia and became 
director of the Forensic Labora- 
tory when it was set up in 1963. 
He had to combat traditional 
helfefs with modern methods of 
detection and handled more 
than 790 cases a year. 

Some of the more unpleasant 
murders involved horrific ritual 
hillings. Only when a well- 
educated African could bre.’k 
away from the strong ties of 
magic could the police make 
much progress. 

One such rrse rone lo light 
when huts in a village started 
bursting into flames one after 
another. The villagers said that 
the spirit of a python, whom 
they revered; had been offended 
a ad the hut fires were its 
punishment .When the eighth 
hut was burned down, a baby 
died in the -flames and the police 
were called. 

They had great difficulty 
persuading the frightened 
villagers that the supernatural 
was not responsible for the bla2e 
and eventually caught the 
culprit— a young boy with a box 
of matches. 

* Crime Scientist by Dr. John 
Thompson, Harrap Books, £6.95 


Contributors: 

Terry -Dodsworth 
John Elliott - 
Trevor Bailey 
Mark Webster 


i TODAY; Special council of EEC 
Foreign Ministers discuss steel 
crisis. Luxembourg. 
TOMORROW: British Summer 
Time ends. Iran Parliament 
debates American hostages. 
MONDAY: House of Commons 
reassembles after summer recess 
—debate on National Health 
Service in England. Dr. Joseph 
Luns, secretary general of NATO, 
talks on NATO and tbe World 
Situation to European Atlantic 
Alliance Group, House of Com- 
mons. Lord Carrington, Foreign 
Secretary, visits Hungary. EEC 
Fiscal Council meets, Luxem- 
bourg. 

.TUESDAY; . Special meeting ,;of 
Parliamentary Labour Party on 


Economic 


timetable for leadership election. 
President Carter and Mr. Ronald 
Reagan television debate. EEC 
Fisheries Council meets, Luxem- 
bourg. Sir Geoffrey Howe, 
Cfrancellor of the Exchequer, 
speaks at Association of Con- 
sultant Architects dinner. Port- 
land Place, London. Mr. Anthony 
Wedgwood Bean addresses City 
and Financial Group of Institute 
of Public Relations, Mansion 
House, London. 

WEDNESDAY: Commons 

debates unemployment*. and. the 
-economy. - ■ meeting - . -_ of 

jiShadoW;- ^Cabinet -Vaid j; -Labour 


Party's National Executive Com- 
mittee. Sir Richard O'Brien. 
Manpower Si/rvites Commission 
chairman, speaks on unemploy- 
ment. Lancaster University. 
Amalgamated Union of Engineer- 
in" Workers national committee 
meets on pay. Mr. William 
White law. Home Secretary, and 
Mr. Denis Healey, Shadow Chan- 
cellor. address Licensed 
Victuallers' dinner, Grosvenor 
House. London. 

THURSDAY: London Confedera- 
tion of Shipbuilding consider pay 
offer to engineers. Mr. Len 
. Murray, TUC general secretary, 
speaks -at Scottish - -Council 
= .(Devplogmenl and- . - I.Qdflh&y 
r-Aviemoge^-; Jr - 
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The Kredietbank gives you 

helping hand, 
all over 

I ' v m the world 




i ewl3 i you can always 
count on tailormade bank service. If you want advice 
or information about. contacting potential customers, 
setting up commercial and industrial companies or fi- 
nancing your international trade, the bank’s specialists 
will certainly be able to help you. 

Just get in touch with 




KREDIETBANK 

Member of the Inter- Alpha Group of Banks " 


Head office: Arenbergstraat 7, 

B-1000 Brussels, Belgium. 

: Tel. (02) 51 3.80.50 Telex KB ADM 24.078 .. 


The Kredietbank has an international network in the world v^ - : 

Branches . - - : ’• ; ■ ' ' ' ' ' - “ 

Kredietbank New York Branch! New.- York.; • : :. : VV ' 3 

Kredietlaank O.B'.U. Bahialn^Mana^ Bahrain : : . v ' 

Kredietbank Grand Cayman Branch, George Town;; Cayman . 

■ *.;:i r- y ,'i 

Subsidiary Irish Intercontinental Bank. Ltd., Dublin 2- - 

Associated banks ' ' : ■■■ \ 

Kredietbank S. A. Luxembourgeoise,. Luxembourg • "■ .V-: Va 

Kredietbank (Suisse) S. A.;. CH - 121 T Geneve 1 1 • ■ . ; . iJ 

Affiliated bank Interunton -Manque, F-7500-T Paris= /W 

•• ■ - *• -.v -vr- 

Representatives in : ; --- ... ...- - I-..,. 

Australia, Brazil,;Mexico/Spain, United 7 Kingdom: Vehezuela/U^rAi 
.(New York, Atlanta), South Af^l^n, SS 

' * .v . sssSl 
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Berec static at 
interim stage 


changed 


ALTHOUGH TRADING profits of 
Spirax-Sarco Engineering show 
a small improvement from £3 - 2 m 
to £3.2$m for the six months to 
June 30, 1980, higher interest 
charges have resulted in a 
marginally lower pre-tax figure 
of £SLS2m, compared with 
£2. 82 m. External turnover rose 
9 per cent from £18.7m to 
£20.38m. 

Mr. A. G. Brown, the chairman 
of this international energy con- 
trol group says the results are 
considered satisfactory under the 
present difficult trading con- 
ditions. 


AS FORECAST at the annual 
meeting in July, first-half pre- 
tax profits of Berec Group, 
battery manufacturer, have 
again proved disappointing, 
moving ahead only marginally 
to £3— 5m is the 26 weeks ended 
August 30, 1980. The correspond- 
ing period last year produced a 
surplus of £3.15m, down sharply 
from £11. 14m in 1978. 

Adjustments for inflation on a 
current cost basis throw up a 
loss this time of £2.6ra compared 
with £3.1m. 

Mr. C. G. Stapleton, the chair- 
man, expects the profit for the 
full year to be broadly similar 
to last year’s £17.19m. He points 
to the effect of continuing high 
interest rates on the group’s 
profits — net interest charges are 
up From £0.59m to £2-52m — but 
says the capital expenditure pro- 


The beginning of the second 
half has shown a continuation of 
the second quarter pattern: 
reduced levels of UK business 
in both Spirax-Sarco and Drayton 
companies, but continuing 
strength in overseas markets. 

However, given no further 
deterioration in trading con- 
ditions, he expects a satisfactory 
result for the year as a whole, 
although unlikely to match last 
year’s record pre-tax figure of 
£8. 62m. 

With earnings per 25p share 
up from 5.2p to 5.9p the net 
interim dividend is maintained 
at 1.7p (l.67p adjusted for scrip 1 
— last year’s total payment was 
an equivalent 4.33p. 

Tax took £1.01m (£1.3m) and 
after minorities, attributable 
profits were ahead from £1.57m 
to £1.75m. The interim dividend 
absorbs £508.000 (£498.000). 

The group's Drayton company 
has been seriously affected by 
the UK recession. Mr. Brown 
says Drayton's industrial instru- 
mentation and process control 
businesses are no longer viable 
and these activities are there- 
fore being discontinued. Efforts 
are .tn.be concentrated into its 
profitable automatic temperature 
control operation, covering the 
domestic, commercial and indus- 
trial space beating markets. 

Around 350 jobs will he lost 
during the next six months and 
the cost of these redundancies, 
together with closure costs, will 
he treated as an extraordinary 
item in the 1980 accounts. 

Tfnwever. in the group’s major 
business. Spirax-Sarco, reduced 
industrial activity in the UK has 
been compensated by increased 
overseas turnover, although it 
has had to bear the costs of the 
more newly established opera- 
tions. and the continuing burden 
of strong sterling. 


Websters down but 
optimistic for year 


APPALLING TRADING Condi- 
tions have meant a sharp fall 
in pre-tax profits OF Websters 
Group, printer, publisher and 
book wholesaler, from £201.000 
to £106.000 for the first half of 
19S0. on increased turnover of 
£l2.69m against £11.2m. 

Mr. Peter Lane, the chairman, 
points out. however, that the 
bulk of group profits are 
traditionally, and increasingly, 
earned in the second half of 
the year. 

Provided that operating costs 
can continue to be contained at 
their current level, and that the 
recent improvement in trading 
conditions is sustained in the 
next two months, the full year’s 
results should be better than 
those of 1979. he states. 

The interim dividend is being 
maintained at 0.7p net per 5p 
share — last year’s final was 1.4p 
on pre-tax profits of £705.000. 

First-half 19$0 operating 
profits dropped from £313.000 to 
£254.000. before interest payable 
of E14S.OOO (£112.000). Tax takes 
£42.000 (£80.000) leaving the net 
balance down from £121,000 to 
£64.000. 

The group recently acquired 
75 per cent of the Viscora 
Group, which has interests in 


Peters Stores on £0.69m 


• comment 


It is becoming clear that engin- 
eering companies capable- of 
growth, or at least holding Profits 
this year, are tending 'to lnpV 
expeasive. Spirax-Sarco has 
always commanded, and justified, 
a high rating but the premium is 
now that much more pronounced. 
The historic yield at i66p. down 
6p yesterday, is just 2.7 per cent 
and a repeat of first-half earn- 
ings after the anticipated rate 
of tax gives a prospective p/e of 
almost 14. It is difficult at this 
stage to be precise about the 
below (he line cost of the 
Drayton closure but at least the 
contribution from the growing 
automatic temperature business 
will not be masked by losses in 
the declining, and fiercely com- 
petitive. instrumentation activi- 
ties. For the moment, the best 
growth prospects remain abroad. 
The contribution from overseas 
to both turnover and profits has 
grown and should continue to do 
so. The group will provide the 
management in the Mexican con*- 
pany and intends to buy out the 
two remaining licensees as and 
when tiie opportunity arises. It 
still sees further expansion possi- 
bilities. particularly in the Far 
East but the shares are still 
supported more by a very good 
record, a healthy balance sheet 
(despite some increases in net 
dtibt this year) and the 
immediate earnings prospects. 


BOOSTED TO £771.757. against 
£413.796. at midway hy a surplus 
on property sales of £554.S22, 
pre-tax profits of Peters Stores 
fell hack at the June 2R year-end 
to £687.290. Even so this was 
an improvement on (he previous 
53 weeks' surplus of I573.S36. 


The general recession in shop 
sales, combined with increased 
operating costs, reduced margins, 
slates Mr. J. P. Gould, the chair- 
man. However, sales have shown 
signs of recovery, leading him to 
look for an improved per- 


formance from the leisure wear 
group's shops in the current year. 

The dividend is being raised 
from 3p net to 35p with a same- 
again final of 2p. 

Turnover rose from £6.65m to 
£8. 37m. After t?x o' £78.34S 
I £27.620 credit) there is a net 
profit- of £6flfW2 ( £601.456). 
Earnings per lOn share- are shown 
as !9p ilS.Spi. 

A surplus of £79S.766 arising 
from a revaluation at rhe year 
end of the group's freehold *nd 
long leasehold properties has 
been added to capital reserves. 


DIVIDENDS ANNOUNCED 



Current 

Date 

of 

Corre- 

sponding 

Total 

for 

Total 

last 


payment payment 

div. 

year 

year 

int 

2 

Nov. 21 

2 

— 

7 

int. 

1.3 

.Tan. 7 

1.3 

— 

5.49 


3 

Dec. 5 

2.75 

4 

3.75 

int. 

0.75 

Dec. 5 

0.75 

— 

1.66 

int. 

1.4 

Jan. 2 

1.4 

— 

6 

int. 

1 

Jan 6 

1* 

— 

2 5* 


r 

Jan. 6 

1.5 

1 

1.5 


l 

Dec. 8 

nil 

1 

nil 

int 

nil 

— 

nil 

— 

1.5 

nt 

1.6 

Dec. 30 

1.6 

— 

3.9 

nt. 

nil 

— 

1.2 

— 

3.15 


2 

Jao. 12 

2 

3.5 

3 

m. 

1.7 ' 

Dec. 5 

1.67* 

— 

4.33* 

int 

0.5 

— 

0.75 

— 

2.73 

OL 

0.7 

Dec. 15 

0.7 

• — 

2.1 


Ayrshire Metal ...int. 

Berec Group 

Burgess Products 

Central Sheerwood int. 

Clayton, Son int. 

Gen. Scottish int. 

Highland Elect. ... 

G. and G. Kynoch 
Lowland Drapery int 

Minster Assets int 

W. L. Paw. son int. 

Peters Stores . 

Spirax-Sarco .. 

E. Upton inL 

Websters Group ...inL 
Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, f On capital 
increased by rights and/or acquisition issues. 


Results dine next week 


Analysts expect next week’s 
six-month profits from Reed 
International barely to exceed 
those made in the first quarter 
of last year. Against last year’s 
three-month pre-tax profit of 
£26.5m, the first quarter of the 
current year produced £11. 8m. 
The villain of the piece was a 
dispute with print-workers and 
journalists which cut £12m 
from operating profits. When 
second quarter figures are 
announced on Tuesday, perhaps 
£16m is in sight — though as little 
as £14m by one estimate — point- 
ing towards a year-end pre-tax 
total variously put between 
£65m and £75m, against a 
previous £100m. Sir Alex 
Jarratt reported in July that 
recession had cut volume in 
paper and packaging by as much 
as a fifth on the prior year. 


Interim results due from Coats 


Patons on Thursday are likely to 
be quite dose to last year’s 
figure of £3 Ira before tax. But 
this figure would include a 
contribution from property sales, 
which could generate £5m over 
the full year. Trading profits in 
local prices should have held up 
in most markets, although orders 
are said to have deteriorated 
since the end of the first half. In 
the UK there should be some 
recovery from Jaeger, which had 
an exceptionally poor record last 
year, but other non-thread sales 
will have suffered from the reces- 
sion. The company’s forecast of 
increased profits was based on an 
exchange rate of $2.22. This has 
been overtaken by time, and the 
upward movement of sterling 
against European currencies will 
have been particularly unhelpful, 
even though the Brazilian 
currency has depreciated much 
Less rapidly than last year, when 


conversion losses were remark- 
ably severe. 

The market is anticipating a 
lacklustre trading performance 
when the menswear group. J. 
Hep worth, reports its pre- 
liminary figures on Thursday. 
Hepworth is expected to have 
fared slightly better than some of 
its retail competitors. It has a 
surplus of properties which can 
he realised to offset higher 
interest charges, and it has 
diversified through Club 24 into 
credit cards. Still, the consensus 
is a decline in pre-tax profits of 
profits to £30m from last year's 
figure of £6.6ra. 

A rise in interim pre-tax 
prots to £30m from Iasi year's 
£26.S5m is expected on Tuesday 
from Harrisons and Crosfietd. 
the plantation, chemicals and 
timber group. Commodity and 
chemical prices have held up well 
in the first half and the timber 


Company 


Announce- 

ment 


Dividend (p)“ 

Last year This year 


FINAL DIVIDENDS 

Audio Fidelity - - 

Bell (Arthur) & Sons 

Border end Southern Stockholders Trust 

British Car Auction Group — « 

C.L.R.P. Investment Trust 

Gamine Holdings - 

Hannan Smith 

Hepworth (J.’T 4 Son 

Unread - - 

M.Y. Dart 

North Atlantic Securities Coip 

North British Properties 

Pnchina 

Simpson (S.) ... 

Singapore Para Rubber Estates 

United Real Property T/ust 

United Wire Group 

Wood Hall Truat 


INTERIM DIVIDENDS 

Bambers Store* 

Boosay & Hawfces ... 

Border Brewonos (Wrexham) - 

Callender (G<3or$* M.) - 

Canadian & Foreign Investment Trust ... 

Coates Brothers — 

Coats Patons — — — 

Dorrington investment 

English Natrona) Investment 


dm 

Int. 

Final 

InL 

Friday 


2.5 



Wednesday 

1.76785 

3.52 

2.12 

Tuesday 

0.7 

1.85* 

0.8 

Tuesday 

0.67 

2.2 

1.25 

Tuasday 

0.9 

1.9 

16 

Wednesday 

0.887 

3.17 

0.887 

Friday 

0-Z3 

023 

0.35 

Thursday 

0.79 

3.0 

0.73 

Friday 

1.0 

2 O 

1 O 

Wednesday 

1.0 

1 8 

1.0 

Tuoeday 

1.3 ' 

255 

1 75 

Wednesday 

1.0 

1 5 

1 O 

Monday 

0.875 

B 12S 

0.975 

Thursday 

1.3125 

2 95 

1.3125 

Tuesday 

— 

0.35 

— 

Wednesday 

1.25 

a. 75 

1.25 

Monday 

22 

3.55 

2.2 

Friday 

— 

6.211 

— — 

Thursday 

0.56667 

0.76*57 


Thursday 

1.9 

3.767 


Wednesday 

1.2 

3.3 


Wednesday 

0.606 

1.0*5 


Thursday 

1.7S 

3.35 


Tuesday 

0^3 

2.12 


Thursday 

I.WWa 

2.6 


Tuesday 

1.9 

2.1 


Tuesday 

1.01 

1.22 



Company 


Fidelity Radio 

Geers Gross - 

Goldman (H.) Group 

Harrisons 8 Crosfield 

La ha Vie wi Investment Trust 

London Atlantic Investment Trust 
Lunuva (Ceylon) Tea and Rubber csts. 

Mallmson Denny 

Nathan IB. & I } 

Nineteen Tvyoniv-Eight Investment Truss 
Outwieh investment Tiust 

Press fWm.l S Son 

Reed Intvrnaticu-)! . 

Richardsons Wesrnarth 
Ruiiciman (W.-iter) .. ... 

Tern Con so late 

Toaer KemsJey 4 MiJIbmim? i Hldqs } 

Wee) s Associates 

Wertern Brothers ..... 

Yarklyde 


Minster Giltspur rejects TDG approach 


gramme must be carried 
through. 

First-half turnover improved 
from £9S.51m to £110.12m. Ex- 
ports were well up. the chairman 
states, but the strong pound 
caused a general lowering of 
margins. The recession con- 
tinued to affect business 
severely, he adds. - 

Tax takes £1.8Sm against 
£1.46m and after minorities of 
£0.34m (same) and an extra- 
ordinary debit of £0.1m (£0.03m 
credit) the attributable balance 
emerges at £0.93 nj <£1.3Sm;. 

Earnings per 25p share are 
shown as I.54p c!.05p) and the 
net interim dividend is held at 
].3p. absorbing £$58,000 
(£857.000). Last year’s total was 
5.495p. 

Lex Back Page 


Assets 
ahead 
so far 


video publishing and distribu- 
tion. The initial consideration 
was nominal and further pay- 
ments are related to a multiple 
based on future profits. 

The board considers there are 
considerable opportunities in 
the growth of the video cassette 
and video disc markets which 
the group intends to exploit. 


e comment 

Shares of Websters moved Sp 
higher to 3Sp. where the prospec- 
tive yield is ahout 8 per cent, 
following an optimistic year-end 
profit forecast The company’s 
prediction, despite a collapse in 
first-half pre-tax profits, is based 
on signs that booksellers stopped 
destocking in August and that 
sales have picked up since then. 
Turnover for the year is 
expected to be up by between 10 
ad 15 per cent, with heavy con- 
tributions from Christmas sales, 
but this will reflect higher prices 
rather than increased volume. In 
addition, the company appears 
confident that interest charges 
will be lower to the second half. 
The recent acquisition. Viscora 
Group, the video publishing and 
distribution company, is not 
expected to contribute to group 
profits until 1982. 


E. Union into 
5 oss midwav 


On turnover down from £2.7Sra 
to £2 54m, E. Upton and Sons, 
department store operator, has 
turned in a pre-tax loss of 
£!fl8.iin for the 2S weeks to 
August 12. 1980. compared with 
a profit of £97.329. 

The directors say that this Foss, 
which i=> due in part to the 
damaging effects of the steel 
strike in the first quarter and in 
part to the general recession, 
should be eliminated in the 
second half anq a modest profit 
achieved. Last year there was a 
taxable surplus of £331.274. 

The interim dividend is cut 
from 0.75p to 0.5p — last year a 
final of 2p was paid. 

After a tax credit of £54.009 
(£50.700 charge i the net loss 
comes through at £54.110 against 
a profit of £46,629. 


company. Parker Timber Group, 
v.hicb was acquired last year, i* 
expected to contribute around 
£lm in profits. In addition, earn- 
ings from the group's cash rich 
subsidiary. Harrisons Malaysian 
Estates, are anticipated to have 
risen by about £1.5ra. 

Preliminary results from 
Arthur Bell and Sons, the Scotch 
whisky distillers, due on Wednes- 
day. are likely to show little 
change over last year s results. 
Turnover is expected to have 
risen slightly, boosted by higher 
export sales. But considerably 
higher interest charges will have 
taken their toll to produce a 
pre-iax profit roughly in line 
with !a;l year’s £16.Sm. 

Other interim repons due next 
week are To7cr KemsU-y and 
Billbourn (Holdings) on Tuesday 
and Mailinson-Denny on Wednes- 
day. 
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Giltspur announced yesterday 
that it would reject the £22m 
equity and loan stock approach 
from Transport Development 
Group which a member of the 
Giltspur board, Mr. Maxwell 
Joseph, has already intimated 
that he wonld accept in the 
absence of a higher bid. 


prepared to accept TDG’s pro- 
posed terms. 

Speaking for TDG, the chair- 
man Mr. James Duncan, said that 
he thought it “ unusual ” that the 
Giltspur board had rejected the 
outline bid “ without any serious 
discussions.” 


PROFITS before tax of Minster 
Assets expanded from £1.96m to 
£L23m in the first half of 19S0. 
with the principal subsidiary, 
RobL Bradford (Holdings), con- 
tributing f?-2m against £L74m. 

Mr. A. R. G. McGibhon. 
Minster's chairman, says that as 
usual it would be misleading to 
deduce the Likely outcome for 
the year from these figures. 
Nevertheless, he expects a 
reasonable improvement over the 
1979 surplus of £3. 6m. 

The interim dividend is main- 
tained at 1 . 6 p — last year's final 
was 2.3p. 

Tax for the six months takes 
£1.16m (£1.03m), minorities 

£194,000 (£139.000) and the divi- 
dend absorbs £548.000 t£ 547.000), 
leaving (be net balance static at 
£550.000 (£549.000). Earnings 
are shown as 2.56p (2.35p) per 
25p share. 

After underwriting losses and 
expenses of £3.8m (£3.42m), 

profits of Minster Insurance 
Group rose to £1.01m (£716.000). 
Mr. Donald S. Pearce, chairman 
of Robt. Bradford, says this 
reflects the continuance of severe 
competition in the industry due 
to over-capacity. But following 
strong action to control expenses 
and increase the market share, 
there are indications of an 
improvement in the underwriting 
experience, be adds. 

The Lloyd’s underwriting 
agencies produced profits of 
£400,000 (£412.000) and are 

expected to equal roughly their 
1979 surplus of £L25m for the 
full year. 

Net income from investment 
holding, banking services and 
issuing house activities improved 
to £335,000 (£274.000). 

Bradville suffered from poor 
sales in a mild winter and the 
consequent cost of financing high 
stock levels, and incurred a 
£154,000 loss (£70,000 profit). 


Mr. Joseph, the former chair- 
man who holds 23 per cent of 
Giltspur shares, was unavailable 
for comment but the board meet- 
ing at which the decision to 
turn TDG dowp was made was 
described by the chairman, Mr. 
Ernest Sharp, as “ full and 
amicable.” He said that Mr. 
Joseph was “ entirely happy with 
the statement ” which considered 
that the proposed offer was In- 
adequate but was not able, to say 
whether his predecessor was still 


The prospective bidder had 
initially made it clear to the 
Giltspur directors that it would 
be prepared to proceed with a 
bid, "subject to tbe offer carry- 
ing their recommendation." Mr. 
Duncan will be in Belgium this 
weekend but expects that TDG 
will have made a decision 
whether to go ahead without 
Giltspur’s approval within two 
days of his return on Sunday 
evening. 


Tbe mooted terms value each 
Giltspur share at around 116p at 


last night’s prices, but GStspor 
shed 4p yesterday to 108p. 

• comment 

GHtspor’s decision to reject out 
of hand TDG’s bid proposals sug- 
gests that either the major 
shareholder has caused a split 
in the boardroom which yester- 
day’s statement has somehow 
papered over . or, alternatively, 
Mr. Joseph has changed his 
mind. Given that he. has known 
of TDG’s interest for at least 
four months and had intimated 
acceptance before the formal 
rejection, tbe- issue is to say 
the least clouded. The offer, if- it 
is ever formality made, looks 
acceptable without being in 
any sense generous. Giltspur’s 
net worth, according to. tbe 
March balance sheet, is 89p per 
share and the ' .historic exit 
multiple at 116p per share is 


just short of 10. Tbe shares 
peaked at UOp on Thursday 
before falling back to 106p 3Uu 
there has been no suspicion so 
far that TDG would face a rival. 
Much depends on current 
trading. Giltopur’s profits were 
broadly flat last year and the 
new chairman has not made any 
secret of the fact that the re- 
turn on turnover and assets -in 
the motor distribution buwness 
are not acceptable. Should 
TDG go ahead, the defence will 
be able to produce interim 
figures quite quickly and show 
what it is doing to prune or 
improve tbe performance of its 
sluggish activities. It would 
be a pHy If other Giltspur share- 
holders were not given roe 
crpportmrity to weigh up the 
merits of the. terms for them- 
selves. 


NEB disposes of its stake in 
Brown Boveri Kent for £2.6r 


Cambridge 

Petroleum 


The National Enterprise Board 
has sold its 20 per cent stake 
in Brown Boveri Kent, the indus- 
trial instrument and metering 
device company, for wound 
£2.6ra. 

The NEB’s 10.86m shares were 
placed in slightly over a day 
with UK institutions:’ The 
placing price of 24p per share 
was sirghtly below yesterday’s 
closing price of 25p, itself tbe 
lowest market price of the year. 
The placing was made by 
Cazenove and Co. and W. Green- 
well and Co. 

Government involvement in 
the company dates from the Utte 
1960s when the Industrial Re- 


organisation Corporation took a 
stake in tbe former George Kent, 
merged in 1974 to form 
the present company. Two years 
later, tbe NEB took a 12.3 per 
cent holding which it later in- 
creased. The NEB will’ show a 
loss of roughly £700,000 on its 
involvement in the company. 

The NEB said that the place- 
ment was made in line with the 
wishes of BBK and its Swiss 
parent. Brown Boveri and Co. 

The sale completes the series 
of major divestments started a 
year ago by tbe NEB as part 
of the disposal of State assets 
ordered by the Treasury. 

Originally the NEB teas told 
to sell sufficient of its holdings 


to produce £L00nr- by the 
end of last year. But Sir Keith 
Joseph, Industry Secretary, 
eventually agreed that this time- 
table was impractical and. that 
the board should proceed ait its 
own pace. 

As a result its stakes in 1CL, 
Ferranti, and Fairey Holdings 
were gradually sold off. To- 
gether with the BBK proceeds, 
tiie total raised for the Govern- 
ment is £115.5m. 


merger 

vetoed 


From now on tbe NEB will 
sell off its companies when they 
become profitable, bon miring its 
statutory function of only hold- 
ing investments winch could not 
survive without its support. 


Shareholders of Cambridge 
Petroleum Royalties have 
decisively rejected a merger 
proposal by Cambridge Royalty 
Company, a U.S. concern. 

At an extraordinary meeting 
yesterday only 46 shareholders 
representing 378,220 shares, 
voted in favour of the proposal. 
It was rejected by 100 share- 
holders, representing 2,469,820 
shares. 


Highland 

Elect. 


Tebbitt purchases 10% 
of Renwick Group 


The proposal’s defeat Followed 
widespread opposition by British 
institutions which believed that 
the offer placed too l ow a value 
on the assets of CPU. The pro- 
posal had already been approved 
by the shareholders of CRC. 


profits fall 


o comment 

Memories of how badly the last 
harsh winter hurt Minster Assets 
will die hard, aod with attribut- 
able earnings*-and the dividend 
— onlv maintained, the shares 
slipped 3p to 6S!p. The Spring 
premium increase has helped put 
a little more daylight between 
investment ipcorae and under- 
writing losses at Minster Insur- 
ance, though benefits here are 
muted by the 40 per cent French 
minority holding. Bradville has 
always looked rather odd in the 
Minster grnuo. and with hefti- 
trading losses it looks straight- 
forwardly wrong. The Moroccan 
nin-olf continues. France is a bit 
hotter. Barring a similarly awful 
winter, there looks room for a 
rise in the total dividend to 4o, 
where the prospective 8.3 per 
cent yield is a more optimistic 
ratine than the 14>l per cent of 
last May. 


TURNOVER OF Highland Elec- 
tronics Group. Brighton-based 
investment concern, rose from 
£7.85m to £8.6&m but taxable 
profits dropped to £369,216 for 
the year ended April 30, 1980, 
compared with £610,198. 

The dividend has been cut also, 
from 1.5p to lp net per : 20p share, 
to strengthen reserves, the 
directors state— the payment will 
absorb £87.521 against £131,282- 

Mr. Michael Cohen, chairman, 
says that a cost reduction exer- 
cise in the company’s subsidiaries 
has yielded- substantial savings 
and directors are confident when 
the industrial climate improves, 
previous growth will l>e resumed. 

At halfway, when profits had 
slipped from £320.553 to £307,657 
the directors said the unsettled 
economic situation indicated that 
the full year would not show a 
substantial improvement over the 
previous 12 months. 

Mr. Cohen states nnw that the 
downturn in the economy caused 
a large fall in the group's manu- 
facturing companies’ profits. The 
distribution subsidiaries, how- 
ever. continued to grow at satis- 
factory rates, he adds. 

There were substantial termi- 
nation and run-down costs in the 
Ardente hearing-aid division, and 
there were high costs tn the 
initial marketing of the security 
ranae. 

Finance cost Mr. Cohen states, 
was a major contributor to the 
pros* reduction — interest charges 
for the year climbed . from 
£146.139 to £227,141. . - 

Tay for the period took 
£193.651 again st E 170.345 . which 
left a net profit of £175.555 
( £439.5 ? 53). and there was an 
extraordinary credit of £2S.986 
(nil). 


Tebbitt Group, the property 
company . run by Mr. John 
Bentley, announced yesterday 
that it had purchased 898,000 of 
tbe ordinary shares (9.99 per 
cent), in Renwick Group, which 
manufactures motor cruiser and 
vehicle conversions, and has 
road haulage and fuel distribu- 
tion interests. 


Commenting on the purchase 
Mr. Bentley said tbe shares were 
u an interesting investment.” He 
added that he had notified both 
Renwick and .AAH. which, made 
an agreed £5.8m bid for Renwick 
Group on Monday of the pur- 
chase. 


No talks have been held with 
either parly prior to the pur- 
chase. he stated. 

Mr. Bentley would not dis- 
close who sold the shares in Ren- 
wick, 


Throgmorton Trust confirmed 
yesterday that it had sold 475,000 
Renwick shares at a premi u m 
over the market price. 

Meanwhile, Mr. W. Pybus, the 
chairman of AAH, expressed the 
hope that his company's bid for 
Renwick “would be accepted by 
all tbe shareholders, including 
the new shareholder." 

He 'said be had -talked to Mr. 
Bentley yesterday afternoon and 
added that AAH had no inten- 
tion of selling any of the 
interests of tbe Renwick group 
if its bid succeeded. 

Mr. K. Holmes, the managing 
director of Renwick, expressed 
surprise at Tebbitt’s share 
purchase. He considered the 
agreed bid by AAH as “ highly 
appropriate.” and that Tebbitt 
“was not the sort of company 
-with a substantial track record 
in the field.” 


CRC needed to obtain 75 per 
cent of the votes to carry its 
proposal, which would have, pro- 
duced a company with combined 
net assets of S36.gm (£15m), 
according to the CRC. circular. 

CRC already owns 121 per cent 
of' Cambridge Petroleum and 
Premier Consolidated Oilfields 
had offered to buy these 500,000 
shares, together with a further 
lm new shares which CRC would 
obtain following tbe exercise of 
an option. Premier was offering 
2i0p per-share. 

CRC said earlier this month 
that it had declined the offer as 
it was pursuing its own offer at 
a price which it deemed to be 
in excess of that offered hy 
Premier. 

In a statement yesterday. 
Premier said it had again 
approached CRC to establish 
whether it wished to re-open 
negotiation. 


Yiile Catto has 93% of 
Re vertex Chemicals 


The recommended offers by 
Vale Catto for those shares of 
Revertex Chemicals not already 
owned by the company or its 
subsidiaries, have been declared 
fully unconditional and remain 
open for acceptance until further 
notice. ' 

Hoechst AG and Hoecfast UK 
have agreed not to exercise their 
right to acquire Revertex’s 50 
per cent holding in Harlow 
Chemical, thereby fulfilling a 
condition of the offers. Yule and 
Revertex have agreed to continue 


to support and develop Harco. 

Total number of Revertex 
shares in respect of which 
acceptances have been received 
is 9,049.251, representing 90.2 per 
cent of the shares for which 
offers were made. Taking into 
account those shares owned prior 
to the offer period. Yule Catto 
now owns or controls 93.1 per 
cenft of Revertex and It is the 
company’s intention , to acquire 
compulsorily any outstanding 
shares in accordance with the 
Companies Act 1948. 


Uniflex in 
the red at 
six months 


Liberty Life Association 


NO PROBE 


The proposed acquisition of 
A limey and Lay field by John F. 
Rons firm is not to be referred to 
the Monopolies and Mergers 
Commission 


A typographical error to yes- 
terday’s report on the acquisi- 
tion by Liberty Life Association 
of Africa of a 10.2 per cent 
holding in Sun Life Assurance 
Society might have given a mis- 
leading impression of Liberty^ 
future intentions regarding Son 
Life. The relevant paragraph 
should have read: 

- Mr. Donald Gordon. Liberty’s 
founder and chairman, stated 


tha t his company was seeking to 
expand its investments world- 
wide: It liked fte investment 
potential of the- UK life 
assurance industry and it bad 
taken the opportunity of secur- 
ing a bolding in a good UK life 
company. Be confirmed that 
there was no intention of taking 
control of Sun Life or ■ even 
seeking a seat on the hoard at 
this stage.” 


A substantial redaction in 
demand, with turnover falling 
some £13. 81m to £11.83m, has 
left Unlflex Holdings, furniture 
manufacturer, with a loss of 
£557,000 for tbe first half of 
1980, compared with a profit of 
£271,000. 

Results for the second half 
should show some improvement, 
say the directors, although trad- 
ing conditions continue to be 
extremely difficult For the 11 
months to the end of 1979 there 
was a pre-tax surplus of £505.000, 
down from £772.000. A single 
dividend of lfip (3.070S4p) was 
paid. 

There is again no first-half tax 
charge, and after minorities the 
attributable loss is £554,000 
(£254,000 profit). The loss per 
share is shown as 23.07p against 
earnings of 10.64p. 

The directors say action has 
been taken to reduce running 
costs, and every effort is being 
made to increase the group's 
market share. 


Central & Sheerwood lower 


NEARLY DOUBLED interest 
charces oF £1.49m, against £0.83ra. 
left Dre-tax profits of Central and 
Sheerwood well down • from 
£2.lflin to £l-8ra for the first half 
of 1980. on turnover £12.62m 
higher at £52 17m. 


The directors say that in spite 
of a promising start to the year, 
the effects on group profitability 
of the sudden deterioration of 
the economic climate in the 
second quarter, were much 
greater than foreseen. 

While the depression continues 
to deepen it is difficult to be 
optimistic about the second six 
months, they state. • 

In the face of intense competi- 
tion , the group's engineering 
companies hoisted turnover from 
£26.44m In £40.R9m, although 
only a marginal increase in 
trading profits from £2. 07m to 
£2 .21m was achieved. There 
was pressure on trading margins 
and an under-recovery of over- 
heads in some sectors, caused by 
delays in acceptance of delivery 
by some of the group’s most 
important customers. 

Distribution, where profits 
were down from £653,000 to 
£516.000. on turnover of £S.Sm 
t£S.95m). had to contend with 


the country-wide problems of 
fall inn retail sales and destock- 
ing. The range of products is 
currently being extended and 
updated. 

Printing, publishing and finan- 
cial services— not major contri- 
butors to profits — underper- 
formed due to a very damaging 
national strike in the printing 
industry and almost ogprece- 
dentedly difficult trading condi- 
tions. 

Printing and publishing profits 
dropped from £155,000 to £64.000, 
on turnover of £L9m (£3.31ra), 
while financial services contri- 
buted £76.000 (£218.000) to 

profits and £782,000 (£850,000) tn 
turnover. 

Half-yearly earnings per 5p 
share fell from 1.46p to 0-84p, 
but the interim dividend is held 
at 0.75p net — last year’s total 
payment was 1.655p on pre-tax 
profits of £4.72m. 

Trading profits, after adminis- 
tration expenses, were down 
slightly from £3.Q2m to £2.78m 
in tbe half year. . After tax s? 
£0.69m (£U4m) and minorities, 
attributable earnings declined 
from £1.02m to fO.Khn. 

The directors say that helped 
by. its diverse range of activities, 
the group has the ability, to con- 


tinue to be profitable. They 
believe that as tbe economy 
recovers, the group has the 
operational and financial 
strengths ' to achieve a - more 
acceptable level of profits. - 


Ayrshire 

Metal 

warning 


comment 


Central and Sheerwood has 
succeeded in increasing turnover 
by . almost a third, but not in . 
translating the extra volume into 
increased profits: Margins have 
been squeezed by competition in 
the groups engineering markets, 
but the main reason wby pre-tax 
earnings are down by over 40 per 
cent is the much greater burden 
of interest, charges. Although 
orders are satisfactory, the group 
has been forced to finance higher 
Stocks of finished goods as custo- 
mers delay acceptance until sifter 
the planned delivery date; the 
optimistic way of looking at this 
is to . see the earnings as being 
pushed into a later set of results. 
If present trends in profitability 
apply to. the second half, how- 
ever, the shares — unchanged at 
28$ p— stand on the . rather' 
exposed prospective p/e of ygjg. 
On the unchanged total dividend 
at present expected, the yield Is 
9.2 per cenb 


Viking Resources rights to raise 


TURNOVER "and pre-tax profits 
of Ayrshire Metal Products, ligh t 
engineering and steel fabrication 
concern, were both down slightly 
for the 24 weeks ended June 13. 
1080. 

Sales slipped from £7.34m to 
£7.I7m and the taxable surplus 
fell £68,000 to £695,000. 

And tbe directors warn that 
second-half profits are expected 
to be very considerably less than 
those of the first — pre-tax figure 
for 1979 was £1-S3m. 

They state that there has been 
a dramatic fall m demand for 
products resulting in short-time 
working. Voluntary redundancies 
are being considered and applies- 
Don bas been made to the 
Department of Employment for 
temporary short-time working 
compensation as an alternative to 
immediate redundancies on a 
wider scale. 
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Profits included interest re- 
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OIL AND gas investment trust 
company Viking Resources 
Trust plans a one-for-one rights 
issue to raise £10m. Subject to 
an extraordinary meeting, the 
new shares will be offered at 50p 
to shareholders registered on 
October 10. Viking shares rose 
2 p yesterday to 16Gp- 
The new shares -will not 
qualify for the trust’s 0.4p in- 


terim dividend, but the board 
proposes a final dividend of at 
least the same amount on the 
increased capital, subject to no 
unforeseen circumstances. 

Viking also announced yester- 
day its interim results to 
September 30. Investments rose 
from £l9.614m . to £31.55?&v 
while net cash and deposits 
moved from a £129,000 surplus 


to a £825,000 deficit Net' assets 
per ordinary share showed, a 
yeamm-year rise from 8Sp to 
148.4p at September 30. 

The directors say that, by 
October 17 this had. risen to 
J62.9p. Pre-tax profits rose from 
£189,000 to £243^)00, mid 'from 

£120,000 to £152,000 at the 
attributable level. 

The main revenue increase 
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Take-over bids and deals 
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Company 
bid for 


Value of 
bid per Market 
share** price* 1 


Price 

before 

hid 


Value 
of bid 
fin’s** 


Bidder 


Final 

Acc't’ce 

date 


Aberdeen Invs. 
Arm i tag e Shanks 
Coral leisure 
Camillas Inv. 

Eng. & O'seas Inv. 
Giltspur 

Gough Cooper 
Gough Cooper 


Prices fai pence unless otherwise indicated. 


100 * 
ms 
100 
63 ' 
IBi 
115 
120*g 
145*fi 


102 

112 

90 

60 

154 

104 

142 

142 


86 
108 
82 
45 ft 
34 jn 
105 
102 
127ft 


2.00 

23.73 

84.36 

3.31 

I. 70 
21.66 
6.65 

II. 14 


Allken (Eng.) — 
Bine Circle 6/11 


Greycoat Ests. — 
Pen (os . — 

TransprL Dev. — 
St invest . — 

Allied London 
Properties — 


Value of Price Value ' Final 

Company bid per Market before of bid Acct'ce 

bid lor share** price** bid fm's** Bidder dale 

Price* in pence unices otHerwrisa indicated. 

Conrtanlds — 
Hwly. Leisure — 
Mug Supplies 5/11 
Bnrch HJdgs. — 
Security 
Exchange — 
Courtaulds — 
Times Publshg. 
Berhad — 
Brooke Tool — 
AAH ' — 

Pahang Cons. 3/11 
‘NCC Energy — 

• Ail cash offer, f Cash alternative, t Partial bid. 5 For capital 
not' already held. ** Based on- 28/10/80. ft At suspension. 
?} Estimated. §? Shares and cash. 33 Unconditional. 


KayserBondor 

100*1 

46 

56 

0.67 

Kean and Scot t 

20*} 

109 

31 

0.36 

Laurence Scotttf 

58$ 

57 

60 

3.98 

Le Bas (Edward) 

85* 

82 

53ff 

2.13 

Lidstone 

280* 

305 

290 

0.51 

Macau ie (LornL) 
Marshall 

30* 

30 

23 

DJ3S 

Cavendish**; 

31* 

31 

.27 

4.60 

Provincial Cities 

47? 5 

42 

38} 

2.28 

Renwiek 

65 

68 

SO 

5.84 

Tanjong Tin 

115*5 

120 

115 

1_20 

Wardle (B.) 

255 

29 

24 

4.89 


Rights Issues 


FJ.C. Lilley: Rights issue on the basis of one for four at 73p to 
raise £3 -26m. 

Peachey Property: Rights issue on the basis of one for four at 

' 135p to raise £6.9m. 

Sterling Credit Group: Capital reconstruction including: Rights 
issue of 24,479,375 new “A" ordinary shares to raise fl.42m; 
1475.010 new 12.75 per cent redeemable cumulative preference 
shares of £1: an issue of 12,999,378 -'“A" ordinary shares, sub- 
scribed for by S.G.H., raising £130,000. ' 


PRELIMINARY RESULTS 


Company 


Tear 

to 


Pre-tax profit 
(£ 000 ) 


Earnings* Dividends* 
per share (p) 


Atiock Petroleum 

June 

22 

(341L 0.1 

(-1 


<— ) 

Brigray Group 

April 

146L (S7)L — 

l— ) 

— 

■(—> 

Brooke Bond 

June 

38.021 

(41,025j 

7.9 

(8.7) 

3.55 

(3.91) 

Bryant Holdings 

May 

7,912 

(4,756 ) 

21.6 

(U-5) 

5.0 

(4-Oi 

Ductile Steels 

Jane 

3.490 

(4.710) 

17.2 

(24.2) 

7.0 

17.0) 

Eleco 

June 

1.710 

(1,650) 

10.4 

(11-5) 

3.3 

(3-0) 

Elliott (E.) 

March 

64 

(292) 

0.9 

(9.4) 

1.0 

(3.5) 

Green coat Props. 

June 

1611 

. (660) 

— 

(1.6) 


<— ) 

Guildhall Prop. 

June 

901 

(Sll) 

7.4 

(6-5) 

4.65 

(4.04) 

Highland Distills. 

Aug. 

5.820 

(4.630) 

8.4 

(7.7) 

2.6 

(2.1) 

Kalamazoo 

Aug. 

2.930 

1 3.760) 

4-2 

(4.9) 

3.75 

(3.75) 

London Scot. Fin. 

July 

829 

(S93) 

5.6 

(6.1) 

2.03 

(1.76) 

Low (William) 

Sept. 

2.240 

(2,400) 

25.6 

(22.3) 

7.5 

(7.0) 

McKecftnle Bros. 

July 

15.450 

(15,120) 

2L9 

(23J) 

7.28 

(6*93) 

Med minster 

June 

327 

(257) 

10.4 

(85) 

2.7 

(2.25) 

Newman Tonka 

July 

1,870 

’(3,050) 

7.7 

(16.9) 

5.1 

(4-66) 

Paterson Zochonis 

May 

21,780 

(16.800) 

60.6 

(51.9) 

10.5 

(9-0) 

Pear hey Property 

June 

3.871 

(2.86S) 

9J2 

(7.4) 

4.0 

(3.0) 

Pressac 

July 

289 

(1.260) 

1.4 

(10.9) 

1.26 

(2.0) 

Saga Holidays 

June 

2.440 

(2,035) 

39.4 

(16.6) 

9.0 

(7.5) 

Smart (J.) 

July 

1.390 

(1,270) 

6.S 

(6.1) 

3.16 

(2-75) 

Spencer Gears 

June 

429 

(450) 

4.3 

(4J2) 

1.0 

(0.9) 

Strong & Usher 

June 

2.400L 

. (2.120) 

— 

(22.7) 

6.S 

(6-08) 

Snter Electrical 

May 

449} 

(176) 

6.7} 

(4.7) 

1.5} 

(1.0) 

Tyzack (W.> 

July 

66 

(31) 

4.9 

(2.1) 

2.5 

(1.25) 


Scrip Issues 

Bryant Holdings: One for one. 


INTERIM STATEMENTS 


Company 


Half-year’ 

to 


Pre-tax profit 
(£ 000 ) 


Interim dividends* 
per share (p) 


Allebone 

July 

119L 

(68)L 

— 

(— ) 

BJELS. 

SepL 

10,650 

(15,200) 

1.75 

(1.75) 

Brook Si. Bureau 

June 

756 

(L150> 

1.14 

(1J4) 

BSG Inter. 

June 

440L 

(4.1SS) 

— 

(0-96) 

Dupert 

July 

4.470L 

(.4,140) 

— 

(2.13) 

E.D.LTJI. - 

Sept. 

1.590 

(1,380) 

0.S 

(0.73) 

E.LO. 

Aug. 

1,370 

(1.030) 

— 

(— ) 

Feb International 

June 

.. 354 

(224) 

1.0 

(OJSS) 

Francis Inal 

June 

•822 

(805) 

1.75 

(1.75) 

Gos Forth Ind- 

June 

781 

(539) 

2.0 

(2.0) 

Greenbank lntL 

June 

453 * 

(S41) 

0.45 

(0B) 

Hawker Siddeley 

June 

57.200 

(53,100) 

3.0 

(3,0) 

Hay (Norm and) 

June 

177 

(240) 

1J5 

(1.5) 

Hoveringbam 

June 

1,390 

(1.090) 

0.69 

(0.69) 

Hunting Assoc. 

June 

3.010 

(2.710) 

2.5 

(2J>) 

LCJ. 

Sept. 

214.00M (415.000)9 

— 

(— ) 

Le Vallonet 

June 

53 

(7>L 

— 

(— ) 

Lilley (FJf.C.) 

July 

2,760 

(2.422) 

1.8 

(1.54) 

London & Northn. 

June 

4.210 

(5.S60) 

1.4 

(1.4) 

London Sumatra 

June 

4,350 

(4,470) 

2.0 

(2.0) 

Nothercare 

SepL 

S.050 

(10.550) 

1.62 

(L62) 

Prtsmth. & Sndln. 

Sept. 

1.300 

(1,830) 

1.0 

(1.0) 

Sheffield Brick 

June 

6 

(24) 

0.75 

(0.75) 

Spear (J. W.) 

June 

5R3 

(715) 

3.0 

(3.0) 

Spang 

June 

350L 

. (1231L 

— 

t— ) 

Tebbltl 

June 

61 

( — )t 

— 

(— ) 

Telephone Rentals June 

6.310 

(5.350) 

2.0 

(1.81 

UBH Group 

Aug. 

2,330 

(5.520) 

2.0 

(2.0) 

Wilkns. & Mil chi. 

June 

4SSL 

(5181 

— 

(0.75) 


Offers for sale, piacings and introductions 

Loan Star Industries: London listing. 

Thomas Nationwide Transport: London listing. 


(Figures in parentheses are for corresponding period) 

* Dividends shown net except where otherwise stated. 7 Pre- 
tax profits of £425. } For 14 months, t Pre-lax profits For nine 

months. L Loss. 


Reed Ihtnl. 
pays £5.8m 
for Dring 


Pawson passes dividend 


APPOINTMENTS 


Reed International is paying 
£5Bm cash for J. Bring, a 
Portsmouth company which 
makes folding cartons. Dring 
directors are unanimously recom- 
mending acceptance of the offer. 

The directors and other prlnei- 
pal shareholders, who own over 
95 per cent of the ordinary 
shares, have agreed to accept the 
offer in respect of their own 
'shareholdings. Dring 'will join 
Field Sous and Co- Reed's 
carton manufacturing subsidiary. 


TAXABLE PROFITS of clothing 
group W. L. Pawson and Son 
increased from £311,000 tD 
£541,000 for the half-year to 
August 31. 1980. But after all 
chares, including extraordinary 
debits of £428,468. against 
£59,265, the attributable balance 
was dowri from £187.753 to 
£79,838, and in order to conserve 
the group’s resources, the board 
has decided not to recommend 
-an interim dividend. 

Mr. S. J. Wootliff, the chair- 
man. explains that during the 
period trading conditions 
worsened considerably and he 


Burgess Products edges up 


SECOND-HALF pre-tax profits 
of Burgess Products Company 
(Holdings) dropped from 
£992.000 to £804.000. leaving the 
full year figure to Augnst 1980, 
at f 1.24m. compared with £1.15m. 
Turnover of this acoustical and 
electrical engineering and 
manufacturer rose from £22. 6 6m 
to £24.85m for the year. - 
The directors jay results were 
affected by strikes in the 
engineering and steel industries, 
although Internal action largely 
overcame the setbacks. 


However, the economic reces- 
sion in the UK and the strong 
pound substantially reduced 
profits of two subsidiaries in the 
second she months and since then 
their effects have extended to all 
companies in the group. 

-After lower tax of £302,000 
(£412.000) earnings per 25p 
share- were up 4p to 18.5p, while 
the net dividend total is raised 
from 3.75p to 4p with a final of 
3p. 

Interest charge Increased from 
f 447.000 to £570,000. 


FRANCIS'' INDUSTRIES LIMITED 

INTERIM REPORT 

Unaudited Accounts for six months to 28 June 1980 
and comparative figures 

Half Year to Half Yearn Yearn 

2 8 June 1980 30 June 1979 31 Oec. 1979 

... " • E £ . £ 

(Restated) 

Group Sides 16.843.455 16.554.022 32.798.376 


Profit before Tax 

821.900 

805.000 

1 .924,480 

Estimated Corporation Tax (note 1) 

168,500 

165,000 

395,212 

Profit after Tax . 

653.400 

640.000 

1,529,268 


Preference Dividend 3350 3.850 7,700 

Oidinaiy Dividend (note 2) 194,548 129,172 461,329 

Oidmsry Dividend per Share 1.75p 1.75p 4.75p 

Equivalent Gross Dividend per Share 2.50p 2Jj0p 6.79p 

Earnings per Share (note 3) 5.9p 8.8p 17.2p 

NOTES: 

1. The estimated Corporation Tax for the hBif-year to June 1979 has 
been restated to be consistent with the effective rate for the whole of 

1979. 

2. The Board has decided to pay an interim dividend of 1.75 p per share. 
The dividend wiff be paid on 5 January 1981 to Ordinary Shareholders 
who are on the Register at the close of business on 28 'November 

1980. 

3. The calculation of earnings per Ordinary Share is based on earnings of ■' 
£649,550 (1979 £636,150) and on the weighted average of 
11.088.684 Ordinary Shares in issue during the half-year (1979 
7,374,576). 

CHAIRMAN'S REVIEW 

The Group's capital spending programme during the 
last two years, coupled with an increase in market 
share has resulted in a substantial improvement in 
profits in the first four months of this year. The sub- 
sequent' recession both in the U.K. and overseas 
brought with it a reduction in the volume of business 
and its relative profitability over the second quarter. _ 
Nonetheless, the six months to 30 June saw a ' 
marginal increase in pretax profits over the comparable 
period for 1 979. Unless there is a significant improve- 
ment in demand during the remaining weeks of the 
year. Group profits will not- reach the record level 
achieved last year. However, we have taken all 
possible steps to reduce our operating costs and we 
are concentrating on preserving our strong cash 
position so that we can resume our growth when the 

trading climate improves. 

D. M. (Sandy) Saunders, Chairman 

21 October 1980 

Nlagson House, tuddendenfoot, Halifax 


M. J. H. Nightingale & Co. Limited 


Telephone 01-621 1212 
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Price 

41 

23 

175 

71 

95 

.117 

65 

79 

8S 

120 

306 

217 

10 % 

83 

3D 

98 

238 


Change Div (p) 

% 

P/E 


Gross 

Yield 


- i 

6.7 

163 

2.4 

+ 2 

•1.« 

6.1 

9.6 

+ 1 

3.7 

6.5 

6.B 

- 3 

15.3 

2T.3 

-f. 


55 

ft® 

4,7 

- 1 

7.9 

6.8 

3.7 


11.0 

16.9 

3.0 

- 1 

31 

3.9 

• — 


6.0 

7 1 

•. 3-2 

- 1 

7.9 

6.6 

9.8t 

- 5 

313 

10.3 

• — 


15.1 

7.0 

• 3-7 

_ 

— 

— 

— 

_ 

15 0 

183 

— t 

- 1 

3.0 

7.7 

6.0 

- 1 

5.7 

5.8' 

5.4 


12.1 

5 :f- 

3.9 


CORAL INDEX: Close 492-497 ( + 2) 


canot be optimistic about short- 
term prospects. 

The board will review the 
position at the year-end and the 
payment of a final will depend 
on results for the second half 
and conditions prevailing at that 
time. Last year an Interim of 
1.2p net was followed by a final 
of l-95p — pre-tax profits totalled 
£537,000. - 

Since the acquisition of 
Silhouette a year ago, the overall 
volume of business has fallen in 
the company's sector, reflecting 
the deep recession in the textile 
industry. This has resulted in 
severe pressure on prices in the 
shops and consequently, on 
manufacturers’ gross margins. 

At the same time, overhead 
expenses have risen inexorably, 
the chairman states, and interest 
rates have increased to, and 
remained at. record levels for 
many months. 

This sftuaion has necessitated 
a reduction in the level of group 
manufacturing capacity which 
has proved costly. However, the 
benefits resulting from this 
Action should be reflected in the 
balance sheet by the year end. 
Mr. Wootliff says. 

He expresses confidence that 
the company can meet (he chal- 
lenge of the current economic 
environment and that its results 
will reflect more fairly.its efforts 
when normal trading conditions 
return. 

Turnover for the' half year, 
reflecting acquisitions, leapt 
from £4. 63m to.£13.16m. Profits 
were struck after depredation of 
£264,000 (£110.000), while in- 
terest soared from £216,000 to 
£746.000. 

Tax took £32^00 (163,600) and 


earnings per 5p share rose from 
4.01p to 4.41p. 

• comment 

The disappearance of Pawson 's 
interim dividend just chree 
months after the chairman indi- 
cated that it would be maintained 
did not budge the share price 
yesterday. • Ruj then Pawson had 
already achieved the distinction 
of having one of the biggest pro- 
portionate falls of the week, 
slipping from - 3Qp Monday 
morning to 26p . ahead of the 
results. Actual trading profits 
are not bad though it is impos- 
sible to get a clear picture 
because of acquisitions. However, 
the interest charge is disturbingly 
high — flhe last accounts revealed 
capital gearing of around 85 per 
cent. But the extent iff the 
exceptional Hems— mainly reflect- 
ing surgery on the Silhouette 
acquisition — meant that Pawson 
would have had to dip into 
reserves if it had wanted to 
main lain the interim. Bearing 
in min d the state of the textile 
trade caution is the word for 
the second hnlf wbHe the ladies' 
clothing retail chain is doing so 
poorly that management may be 
having a rethink on its future. 
There will be further closure 
and rationalisation costs in i&e 
second half .so the final dividend 
may also be in' danger. But with 
sales of say £15m in the second 
half it would not take much 
improvement in margins to pro- 
duce some payment. 

RIT NAME AGREED 

The change of 1 name of 
Rothschild Investment Trust to 
BIT Limited was approved at an 
extraordinary meeting. 


Kynoch back to dividends 


A turn round of £84,500 to a 
pre-tax profit of ■ £51,827 was 
achieved by G. and G. Kynoch, 
woollen cloth manufacturer, for 
the year ended August 31, 1980, 
and the company returns to the 
dividend list with lp net per 25p 
share — last payment was a final 
of the same amount in 1978. 

While the directors say it is 
not easy to predict the future, 
they are with confidence looking 
for a continuation of the 
improvement started in 1979-SO. 

At the halfway stage the com- 
pany had reduced its losses from 
£31.469 to £21.775. 


Turnover for the year 
expanded to £2.03m against £1.6m 
and profits were subject to a tax 
charge of £5,14S\ (£3,143), after 
which earnings are given as 6.6p 
per share, compared with a 7Jp 
loss. 

There was an extraordinary 
credit last time of £20.215, and 
the amount retained came 
through at £33.859 against a 
£22.426 loss. 

Mr. Gordon D. J. Hay has 
joined the board and has taken 
over as chairman, from Mr. G. B. 
Kynoch, who is remaining on the 
board as a non-executive director. 


PETERS STORES 

LIMITED 

RETAILING LEISURE WEAR, LEADING BRANDS 
OF JEANS, CASUAL WEAR, INDUSTRIAL 
CLOTHING, FOOTWEAR, PROTECTIVE CLOTHING, 
CAMPING & SAILING. EQUIPMENT 
.FASHION CLOTHING FOR YOUNG PEOPLE 
Results for the 52 weeks ended 28th June 1980 
(1979 — 53 weeks) 



1989 

1979 


£ 

£ 

Turnover 

&372JB2 

6,648.191- 

Group profit before tax 

687,290 

573J536 

Group profit after tax ; 

608,942 

601,456 

Dividends 

1LL882 

82,472 

Group profit retained 

497,060 

518,584 

Group profit derived from: 

Retailing 

68J.43 

392484 

Surplus on property sales 

61944? 

181,552 

Earnings per share .,-.1 

I9.0p . 

38£p 

Shareholder®’ fund® 

L 

6474,767 

. 5.003,790 


The Directors propose a final dividend of 2p per share (1979— 
2p) which, with the interim dividend already paid, makes a 
total for the year of 3.5p per share (1979— 3p)_ if approved 
at the Annual General .Meeting on the 28th December 1980 the 
final dividend will be paid on the 12th January 1981 to share- 
holders .on the register at the dose of business on the 9th 
December 1980- 

Retail profits fell due to the general recession in shop sales 
which, combined with increased operating costs, reduced our 
margins. Sales have, however, shown signs of recovery, which 
leads us to look for an improved performance from our' shops 
this coming year. 

The freehold and long leasehold properties of the Group were 
revalued aT 28th June 1980 and a surplus of £798,766 arising 
was added to capital reserves. 

J- P. GOULD, Chairman 


Board change at 
BP Trading 


Mr. B. R- R. Butler will be 
appointed a director of BP 
TRADING on January 5, UJ81, 
with responsibility for explora- 
tion and production. Mr. F. K. 
Rlckwood will be retiring on 
January 4 and. will relinquish 
his position as a director on that 
date. .' 

1 * 

Hr. A. Simpson has resigned 
from the Board of ARBUTRNOT 
LATHAM HOLDINGS. ' 

* 

Mr. Graham EL Rutherford 
has been appointed director of 
marketing at STONE AND 
WEBSTER ENGINEERING in 
place of Mr. W. Rockenhanser 
who has returned to a senior 
position in marketing at Stone 
and Webster in Boston, U.S. 

* 

Mr. Gerald M. Ron son is to 

become chairman of the HERON 
MOTOR GROUP. He will succeed 
Mr. Peter S. Reynolds, who 
relinquishes his position . as 
chairman and director on 
November 1 and will concentrate 
.on the * non-motor interests . of 
Heron Corporation-in -.Europe and 
overseas. • . 

Mr. R. A. Poftrnff has been 
appointed a director of JOHN I. 
JACOBS AND CO. .from 
January 1. 

★ 

Mr. M. J- Paterson, company 
secretary of Caledonian Asso- 
ciated Cinemas, has been 
appointed . a director of 
CALEDONIAN ASSOCIATED 
PROPERTIES. 

* 

Dr. Davtd A. Jones, director of 
Ewbank Consultancy, has been 
appointed chairman of the power 
division of the INSTITUTION 
OF ELECTRICAL ENGINEERS. 
* 

Mr. David Ensor and Mr. Barry 
Iawrence have b een appointed 
to the Board of DIKTAT. 

Mr: Paul McKee has been 
appointed to the new ITN post 
of programme development 
executive. He joins the com- 
pany's senior management and 
will be mainly responsible for 
co-ordinating and planning 
mTi Breakfast Television appli- 
cation and its contribution to 
Channel Four. 

* 

Mr. Robert Buchanan bas been 
appointed manager of the SCOT- 
TISH GENERAL INSURANCE 
COMPANY and Mr. William 
Littlejohn has become assistant 
manager. The company is a sub- 
sidiary of General Accident. 

★ 

Mr. K. M. Nfeol, technical 
director of MAWDS LEY'S, will 
be retiring at the end of 
December. Dr. W. Farrer will 
be joining the company on 
November 3 as head of engineer- 
ing. reporting to Hr. L. Fnrodss, 
managing director. On the 
retirement of Mr.' NicoL Dr. 
Farrer will take over full 
responsibility for the technical 
direction of the company. He 
was formerly development man- 
ager of Brush Electrical 
Machines. 

* 

Mr. Jam es P. White, a director 
of OFFICE CLEANING SER- 
VICES. has been appointed 
managing director and Mr. 
Stephen G. Bonner has become 
financial director. Mr. Brian L. 
Capon and Mr. Harry E. Safcer 
have been made directors. 

★ 

The GREATER LONDON 
COUNCIL has appointed Mr. 
John CrocWord as director of 
financial services. He has been 
GLC’s assistant treasurer since 
1973, and will. now be responsible 
for co-ordinating the Council's 
financial administration and ser- 
vices. The new post follows a 


SPAIN 


October 3 A 

Price 

+ or 

Banco Bilbao 

2S2 


Bdnco Central 

283 


Banco fcxWrior 

219 


Banco Hisaeno 

2*\ 

-3 

Banco Ind Cat. 

135 


Banco Madrid 

141 


Banco Santander 

282 

-1 

Banco Urquno 

132 


Banco Vircaya 

26) 


Banco Zaragoza 

220 


Draqados 

110 

-2 

Espanola Zinc 

63 

-2 

Ftcaa 

64.2 


Gel. Precadoe 

32.5 


H'drolh 

69 . 

-0.2 

! herd lie ro :...' .7. 

G& 

-0 2 

Petroleoa ... .' * ...... 

118.6 

+ 1.-3 

Patrodber 

88.5 


Snoehaa 

102. 


T»iel«nica .. ■ 

6?. 

-«5 

•Jn r n Elect 

m 



reorganisation of finance fumv 
tions on the retirement in July 
of the GLC treasurer Mr. 
Kenneth Lovell. 

* 

Mr. David Webb has been 
appointed operations director for 
ABERDEEN SCAFFOLDING. He 
was previously national design 
manager for the parent concern, 
Stephens and Carter. 

★ 

Mr. Christopher H. Power has 
joined the Board of AVO. of 
Dover, Kent, as managing 
director. Mr. David Tedd has 
become technical director. Hr. 
Power was previously managing 
director of Cambridge Medical 
Instruments. 

★ 

Mr. R. S. McDowell has 
become deputy managing direc- 
tor of OLIVER ASHWORTH 
(BURY) and Mr. H. J. BHIing- 
ham has joined the Board as 
marketing director. 

★ 

Mrs. Mair Barnes has joined 
the Board of E. DINGLE - AND 
CO., the West Country and .South 
Wales group of department 
stores in the House of Fritseh 
She holds the post of group 
general manager responsible for 
the day-to-day running of all the 
Dingle Group stores. 

* 

Mr. T. F. Harrison has been 
appointed chairman and Mr. 
B. T. Stow, chief execu tive 
officer, of BUTTE KICK 
FASHION MARKETING COM- 
PANY U.K. 


LONDON TR/ 

I • Jan. 

IOED OPTIONS 
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Vol. 
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Vol. 

Closing 

offer 

Vol. 

Equity 

close 

BP 

390 

88 

5 

104 

_ 




457p 

BP 

420 

60 

74 

80 

4 

9B 



BP 

4&0 

'38 

87 

66 

— 

72 

- - 


Com. Union 

180 

8 

126 

16 

- 

21 

— 

163p 

Con*. Gold ■ 

550 

120 

2 

140 
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-- 

627p 
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600 
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60 

22 

75 
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38 
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50 

21 
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•- 
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60 

111; 

53 
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390 

27 

9 

46 


58 



Land Boos. 1 

420 

14 

20 

SO 

50 

— 

— 

M 

Marks ft spj 

80 

40 

13 

_ 





— 

117p 

Marks ft SpJ 

90 

30 

4 

36 

— 

— 


8® 

Marks ft Sp~ 

10O 

22 


2B 

1 

32 



Marks ft Sp.1 

110 

13's 

92 

20 

20 

24 



Marks ft Sp. ! 

120 

7lj 

27 

13 

— 

18 

5 


Shell | 

360 

116 

30 

_ 


— 


456p 

Shell 

420 

66 

1 

BO 

- 

92 


to 

Shell ! 

460 

38 

1 

54 

— 

66 




Totals I 



829 


139 


22 


; 


. November 

February 

May 


Imperial Gp. 

80 

- lls 

__ 

Si® 

200 

81* 


78p 

Imperial GpJ 

. BO 

*4 

.■ .-.i B> « 

— 

4i* 

6 


Lon r ho 

94 

25 

44 

SO- 

• B~ 



' USp. 

"Lonrho ’* I 
Ldifrtui""' !• 

104 

110 

■r. 1-3' 1 



' 21 

’ M 1 ' 

' »• 

Lonrho \ 

114 

7 

32 

T4-: 

20 




Lonrho i 

120- 

.4 

n-J. 

ii ■ 

•14' 

‘ 17 




p.»o. ■ . . 

110 

• 19 

.10.. 

23 

1- 

- 27 



126p 

P.ftO. 

180 

IOj 

3 

17lg 

5 

211c, 

5 


P.fta ! 

130 

41* 

80 

IE 

29 

14 

— 


P.ftO. 

140 

2 



30 

10 

— 


Racal Elec. | 

260 

B7 

85 

101 

— 


— 

34 2p 

Racel Elec. 

330 

24 

4 

47 

22 

64 

— 


Racal Elec. ! 

360 

9 

5 

30 

5 

46 



RTZ 

454 

25 

B 

48 



70 

1 

470p 

RTZ ; 

494 

9 

7 

27 

1 

SO 

— 


Totals 



266 


339 


24 


Murray Glendevon 



Limited 


Emphasis on gearing for capital growth 

Annual results for the year ended 31 July, 1980 


Equity shareholders' interest 
Asset value per share 

Revenue available for ordinary shareholders 
Earnings per ordinary share 
Ordinary dividend per share 
Capitalisation issue in B ordinary shares 


1980 

£15,313,642 

147.7p 

£309,414 

3.09p 

2.55p 

1.79555% 


1979 

£12,382.773 

119.5p 

£221,550 

2.24p 

^2.10p 

1.80098% 


Geographical distribution of investments at 31 July, 1980 



1980 

1979 


1980 

1979 

UK 

35.70% 

36.59% 

Europe 

2.50% 

4.71% 

North America 

23.71% 

25.99% 

South Africa 

0.83% 

— 

Japan and Asia 

14.90% 

15.00% 

Brazil 

0.63% 

1.37% 





78.27% 

83.66% 




Bonds 

21.73% 

16.34% 



- 


100.00% 

100.00% 


Future Investment policy 

In accordance with the decision to diverge the investment policies of the five 
investment trusts managed by Murray Jqhnstone, the main feature of the policy for 
this company will be the maintenance (when the i rivestment climate seems suitable) 
of an above average level of gearing. Capital gearing of around 15 per cent is our 
present target 

It is intended to maintain a balanced international portfolio based primarily on the 
UK and the US with significant interests in Japan, the Far East Australia and Europe. 
In orderto increase the amount of franked income, the proportion invested in the UK 
is likely to be increased to a small extent at the expense of the lower-yielding 
overseas investments. 

. The policy of investing in smaller, well-managed companies, -which has been 
successful in the past year or two,:wi!l be continued, but in view of the increased 
gearing now proposed a proportion of the portfolio will be in more marketable 
investments. 

Copies of the report may be obtained from the Secretary, 

Murray Glendevon Investment Trust Limited, 163 Hope Street, Glasgow G2 2UH. 

An Investment Trust managed by Murray Johnstone Limited. 



Murray 

Johnstone 


,* 





Companies and Markets 


NEW YORK 


OeL i Oct 
23 I 23 


ACF Industries...! 

AMF 

AM Int! 

ASA...._ J 

AVX Corp. J 

Abbott* Lobs | 

Acme C1ovs_ | 

Adobe CHI A Gas.; 
Aetna Ufa ft Gas 
Ahmanton (H.F.); 
Air Prod ft Chem 

Akzona... 1 

Albany In- 1 

Alberto -Cuhr. i 

Albertson's [ 

Alcan Aluminium] 
Alco Standard ....] 
Alaghsny Ludm.. 
Ailed CHemlcal...l 

Allied Stores I 

AlllaGnalmerB....i 
Alpha Porta. I 


43% I 43 id 
191; ! so Is 
14% ; 15 
31% i 32% 
79 ia 833* 

38*1 39 

50?a 61 

26 I 26k 
59 '4 61 >R 

3S* 3650 

20% 20% 
51% 51 l s 

10% 10% 
33% 35 

141; 14% 

20 20 % 
36% 36% 

347 8 55% 
37% I 38% 
66 > 67% 

21 % | 21 % 
AO% I 30% 
16% ( 16* 


Alcoa _ 1 

AmaL Sugar I 

Amax 

Amerada Hem _. 

Am. Airlines 1 

Am. Brands. • 

Am. Broadcasts. 

Am. Can ..j 

Am. Gyanabifd ... 
Am. Elect. Pwr_.i 

Am. Express > 

Am. Gen. Insnce.i 
Am. Hoist ft Dk...i 
Am. Home Prod..' 
Am.Hoep.Supply. 1 
Am. Medical Int' 

Am. Motors 

Am. Nat Roso63.il 

Am. Petftna , 

Am. Qcasnr Pet-i 


Am- Standards... 
Am. Stores......... 

Am. Tel. ft Tel-... 

Amfac 

AMP 

Am pax 

Amatar ...... 

A instead Inda... 
Anchor Hooks-. 

Anheiraer-Bh 

Areata. 

Arahor Daniels. 
Arnica 


Armstrong CK-— 1 

AsamoraOil ..I 

Asaroo 1 

Ashland OH.— ...I 
Asad D Goods. — I 

Atlantic Rioh 1 

Auto-Data Prg— -: 

Ayco ' 

Avery Inti 


Avnet 

Avon Prods 

Baker Inti- 1 

Balt Gas ft El | 

Bancal That ; 

Banger Punta. ...j 

Bank Amarioa-...; 

Bank Of NY 

Bankers Tst. N-Y 
Barry Wright..... 
Bausehft Lomb.J 
BaxtTrav Lab— .1 
Boatrfee Foods...; 
Beckman lnstr..[ 

Baker Inds. _.i 

Ball ft Howell — , 

Bell Industries i 

Bondix... 

Beneficial [ 


Both Steel., \ 

Big Throe Inds... 
Black ft Docker.' 

Block HR. 1 

Blue Ball 1 

B coins 

Boise Concede. -| 

Borden / 

Borg-Waraer 

Bran Iff Inti .! 

Briggs Strain I 

Bristol- Myers... ..I . 

BP .....I 

Brockway Glass.; 

Brown ■ 

Brown Forman Bi 
Brown Orp .......I 

Brown ft Sharp J 
Brswng-Ferrfs....' 

Brunswick.... ...... j 


. 23Ta 

24% 

i 2li« 

21% 

•i 57* 

6*% 

■ 43% 

-43.%. 

; 52% 

65 

60% 

63 

49% 

49% 


CPC Inti 68% 

Campbell Red L-.>' 67% 
Campbell Soup..' 31% 
Campbell Tags— ' 23% 
Canal Randolph. 23% 

Can- Pacific 44% 

Carlisle Corp 66% 

Carnation 25% 

Carp Tech.. • 45% 


Carter Hawley 

Caterpillar : 

Oetanase Corp ..[ 

Centex ,i 

Oentral ft IW.....I 

Central Soya | 

Central Tel Util.. 
Oertaln-tead ...„.i 
Cessna Aircraft... 
Champ HomeBId' 

Champ Inti 

Champ Sp lPug..: 

Charter Co 

Chase Mannhabv 
Chemical NY . ...- 
Cheese Pond . . 
Cheuio 3(item..; 
Chicago Pneum.' 

Chrysler 

Chubb. 


Cincinnati Mil 

Citicorp 

Cities Service 

City Invaatg 

Clark Equipment 
Clave Cliffs Iron. 

Ciorox.. - 

Clnett Pssby 

Coca Cole- 

Coca BH. NY 

Collate Palm ..... 
Collins Aik man ... 
Celt Inds- 


Oct ! Oct 
23 ! 22 


I Columbia Cat..-, 
! Columbia Plot—; 
I Combined Int _ 1 
Gombustn. Eng.J 
CBssbextn .Equip- 
Cmwitb Edison..; 
Comm. Sato HI to.: 


41% ■ 41 
33% 1 35% 
18% i 19% 
98% '103% 
3% | 6% 
18* ; 19 

407 b ! 41* 


GIG ! 

Comp. Science.; 

Cone Mia*. 

Com Gen Inc.. .. ! 

Conoeo 

Conroe ’ 

Cons Edison : 

Cons Foods — 
Cone Freight — 
Com Nat Gas.....; 
Const) M4 rPoweri 
Conti Air Lipes-i 

Conti Corp .1 

Conti Group..... 


Coed tfflnoifi.— ., 


Conti Telep , 

Control Data— —i 


Cooper Inds. — — 1 
Coors Adolph. ...[ 

Co poland I 

Copparwakf 1 

I Corning Glass ; 


Corroon Bljtek— 
Cox Broodocat'g, 

Crane — , 

Crocker Nat-— 
Crown Cork— — : 

Crown Zell 

Cemmlns Eng ....I 
CurUu-Wright...! 
Damon ■ .... 

Dana.,,.. 1 

Dart ft Kraft . 

Data Gea .... 

Dayton- Rod son ; 

Deere ...... 

Delta Air. — 
Den'nys. 1 


Dentapty loti 17* 

Detroit Edison-— 11% 

Diamond Inti 347 b 

Diamond Shamk 31% 

DiGlorgio 10% 

Digital Equip 86% 

□(fling ham 181; 

Dillon - 147« 

Disney! Walt}.... 427 B 
Dome Mines...— 114 
Donnelley (RR) — 34% 

Dower Corp 66% 

Dow Chemtoal— 31% 
Dow Jones— ... 66% 

Dresser j 64% 

Dr. Pepper- 123; 

Duke Power I 17% 

Dun ft Brad 543; 

DuPont 40% 

EG *6 ..I 40 


Eaaoo .-j 

Eastern Airlines..| 
Eastern das ft F. 
Eastman Kodak. 

Eaton.... 

Echtin Mfg 

Eckerd Jaok. 

Electronic Data.. 
Elect Memories. 

El Paso I 

Emerson Elect... I 
Emery Air Pgt.... 

Em hart 

i Englehard MG.— I 


Ensareb [ 48% 

Envirotech ....' 15% 

Esmark..... 62 

Ethyl 31% 

Evans Prods. 23% 

Ex CellO 41% 

Exxon ... 78 

FMC. 85% 

Faborga — I2?a 

Fodders. 5% 

Federal Co 48% 

Federal-Mogul.... 19% 
Fed. Nat. Mort... 14 
Fad. Paper Brd .. 28 
Fed- Resource*. 8 
Fed. Dap. Stores. 29% 

Bold crest Ml. 26% 

Firestone 9% 

1st Bank System. 56 


1st Charter Fln_.| 15% 


1st Oitfeago ( 

1st City BankTex] 
1st Ini Banc. — « 


1st Mississippi...! -58% 
1st Nat .Boston J 36%' 


1st pe nh..;_.:.'....| -5% 

Floet wood Ent... 81= 

Flexi-Van 23% 

Florida Pwr ft L. 26% 

Ford Motor 24% 

Fora moat Mck. ... ZS% 
Foster Wheeler-.: 55% 

Fox boro 53% 

Franklin Mint 14% 

Freeport Mini.—: 59% 

Fruehauf I 28% 

OAF 11% 

GATX 40% 


OK Technologies 

Gannett 

Geloo. 

Gen Am Invest... 

Gan Cinema 

Gen Dynamics ... 

Gsn Electric 

Gsn Exploration. 

Qan Foods. , 

Gen Instrument! 

Gen Mills 

Qon Motors... —.1 
Gen Portland.....: 
Gen Pub Utilities; 

Gen Relnsce ; 

Gen Signal I 

Oon Telep Elec. 

Gon Tire 

Go n a sco. ! 


Genuine Parts....! 

Georgia Pao 

! Gooaource 

Gerber Prod 

I Getty Oil 

Glddlngs Lewis.. 

Gillette 

Global Marine.... 
Goodrich iBFU..., 
Goodyear Tire.... 

Qewld _ — ...... 

Grace - 

Grainger |WW) 


NEW YORK 


Indices 


—DOW JONES 


i oct : Oct. 
1-23 22 


CL AO. Pac. Tea' 
Gt. Basins Pat.... 
Gt Nthn. N sfcOON ; 
6t West Flmrci. 

Greyhound 

Grom naan 

Gulf ft Western... 


S% 57 8 
13% ' 14% 
40* ! 40 « 
19% !. 19* 
14% i 14% 
26 ; 26% 
17% ! 18% 


Gutf on-... — .. 

BoD (FB) 

Halliburton 

HaamcrmiH Ppr. 

Handleman - 

Raima Mining 

War court Brace.. 
Haraischfoger.._ 

Harris Bancp 

Harris Corp 

Barsco.. 

HeaU Mining 

Heinz (HJ) 

Roller |ntf-.._ 

Hercules. I 

Rershey—. 

Heeblein..... 

Hewlett Pkd 

Hilton Hotels 

Hitachi 


Hobart Corp ; 

Holiday inns- 

Holly Sngar 

Uomestaka _! 

Honeywell j 

Hoover— 

Hoover Band 

Dermal Coo . 

Hospital Corp. 

Household Fin....| 

Houston lads . 

Houston Mt Gas... 
Houston Oil Min. 
Hudson Bay Mrs. 
Hughes Tool 


19% I 20% 
263s ! 27% 
64 j 523s 
76 80% 

89% 1 91% 
15l« I 16* 
19 Sb ■ 13% 
18% i 19% 
48* i 48% 
183a 1 183e 
27 , 26% 

64* 54% 

42 42% 

32% j 33* 
eo* , as* 


Humana.—...—...! 
Bunt (POiffp At-..' 

Husky Oil— 

Hatton (EF1 

Huyck. j 

1C led* —| 

IMA Corp — J 

10 In* 

Idee! Basic Ind— 

Ideal Toy 

101 ADR..- J 


iui nun.... 

Imp. Dorp- Amor 


InSersoR Rend 

Inland Steel 

Intel 

In ter lake 

loterNortti 

IBM 


int. Flavours i 

Int Harvester... 
Int Inoome Prop! 
Int Multifoods...; 

Int Paper 

Int- Rectifier.... -I 

Int Tel ft Tel 1 

Iowa Beef. ! 

Irving Bank. | 

James (FS> 

Jeffn-Pllot i 

Jewel Cos 

Jim Walter ...I 

Johns Man villa. J 
Johnson Co'ntr — I 
Johnson ft Jns—.j 
Johnathn Logan., 

Jostena I 

Joy Mfg... — i 

K Mart- 

Kalsar Almoin 


Kaiser Steels i 

Kanab Services.) 

Kaufman Brd j 

Kay Corp ; 

Kellogg 

Kenneeott Cpr.J 

Kannametal 

Korr-MeGee 

Kidds ;.. 

Kimberley -Ok .... 
King's Dept. St — 
Knight Rdr- Nws- 

Koc bring 

Koppere 

Kraahler 

Kroger. 

LTV 

Lanier Bas. Prod. 
Lear Slegler 1 


Leaseway Trans- 33 

Lenox 315a 

Levi Strauss 40* 

Lsvitz Furntr 27* 

Libby Owens Fd.. 24* 

Lilly (Ell| 50% 

Lincoln Nat 39% 

Uttonlnds. 65* 

Lockheed 30* 

Loavret— j. 78% 

Lone star Inds— 343; 
LongrDrog-Strs-i 30% 
Louisiana Land...! 53% 
Louisiana Pac--.. .] 24 

Lo wen stein < 13% 

Lubrizol — 77* 

Lucky Strs ' 14% 

MCA 527 6 


Macke. 

MacMillan 

Macy 

Madison Fund. ... 
Mfcra Hanover...' 

Mapco.. — 

Marathon Oil i 

Merfne Mid- i 

Marloy j 

Marriott 

Marsh MeLen n.J 

Marshall Field 

Martin Mtta. 

Maryland Cup.—.' 

Masco ’ 

Massey-Fergn ,...i 
Maas Multi Corp. 

Mattel ' 

May Dept Strs— 
Mayer lOseari..... 


Maytag 

McCulloch Oil ... 
McDermott iJR*. . 

McDonald's- 

McDonnell Doug. 

McDonough 

McGrow Edison. 
MoC.raw.Hlli. . .. 
■VeLean True kg.. 

Moaq 

Madia Gaul 

Medtronic 

Motion Natl.. 

Melville 

Mo me rex 

Mercantile Sts— 

Merck ~ 

Meredith 

MerriH Lynch 
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WORLD STOCK MARKETS 




' Oct. . Oct 
Stock '23 .22 


oct Oct ’ oct. oet. 1 Oct ; oct : 


; Since CmpU't'n 


17 : 16 I High Low . High 1 Low 


Mesa Fetrolcom 

MGM 

Metromedia . 

UittaH Bradley 
Minnesota MM ... 

Missouri Pac 

Mobil 

Modern Mo retag. 

Mefiasco ■ 

Monarch MIT 

Monsanto 

MooraMUbnifc... 
Morgan UP)—.. „ 

Motorola 

Mu King wear.....: 
Morphy (GCJ....... 

Murphy Oil 

Nabisco..— 

Nalco Chem 


Napcoindastriee 

NaL Can 

Nat Detroit 

Mat Dist. Chem..! 

Nat Gypsum j 

Mat Medioaf Ent 
Nat Se<nicduQtr.| 
Nat Service lod- 1 
Nat Standard^.,' 

Nat Steel 

Nate mas ! 

NONE — 

HCR._ 

New England R- 

New Eng -Tel 

NY 9tat*E AS- 
HY Times 

Newmost Mining 
Nlag.Mohswk.... 

N1COR Inc 

Nielsan lAO A..... 
HL Indastrtas^... 

NLT 

Norfolk ft We«d 
Nth. Am. Coal....: 
Nth- Am. (Phlfps- 
Hthn. SUte Pwr. 
Hortbgate Exp... 

Herthrop 

■west Airlines... 
HweatBaneorp... 

Hwest Inds 

H wests Mutut— 
Hwestd Steel w. 

Norton 

Norton Simon— .. 
Occidental Pet— 

Ogden 

Ogltvy + Math— 

Ohio Edison 

Okie. Nat Gas.... 

0|ln — ... 

Omark .... 


61% ! 63* 
71; ! 8 

106%. 1063; 
.44% , 48 
55* | 56* 

06% I 66% 

79% i 82 
11 | 11 % 
9 9% 

283; -31% 
56% i 56% 
48% 47% 

45* I 45% 
89% , 71 
16% 163. 

14% : 15 
63% 1 565; 
36% I 25 
44% i 45% 

19 * ! 19% 

25 ■ 23% 

29% 30% 

301; I SOTg 
23% 23* 
51% i 50% 
40* i 42 

20 >8 20% 

14% 14% 

38% I 28* 
59 l 40% 
15% | 127 b 
69% | 70% 


38* I 39* 
37% 371; 

63 j 64% 
22% 1 227g 


44% I 46% 
383; | 38% 
37 ; 361) 

22* i 23% 
12% I 111; 
47 I 47% 
25 24* 

24% 24* 

36% 36% 

10 * 11 
24* 24* 

46% 46% 

16* 17% 

32% 323; 

44% 45 

30 30% 

13 127s 

42% 41% 

187s 19% 

46% 49* 


Outboard Marine! 127a 
Overseas Ship.... 36% 
Owens- Corning..! 31 

Owont Ml not* j 26% 

PHH Group 32 

PPG Inds 36 

Pabst Brewing... . 12% 
Pac. Gas A Elect] 21* 
Pac- Lighting. — ! 22% 
Pao. Lumbar j 655g 


Pac. Tel A Tel. -I 

Palm Beach 

Pan Am Alr_ _| 

Pan Hand. Pipe..; 
Parker Drilling... 
Parker Hannirn.1 

Peabody Inti { 

Penney JC. 

Penn wait — 

Pennzoil—. — ... 
People's Gae 


Pepaico — I 

Perkin- Elmer 1 

Petrie Stores 

Petrolane ! 

Pfizer 

Phelps Dodge 

Phils, Elect 

Philip Morris...— | 

Phillips Pet 

Pilitbury..... 
Pioneer Corp— i 
Pitnoy-Bowen — : 

Pittston [ 

Planning Rsoh.—i 


2253k i 


Polaroid — 27* 

Potlatch - — | 40% 

Prentice-Hall...- 21% 
Procter Gamble . 70% 
Pub. Ssrv. E ft G.| 18% 
Pub. S. Indiana... 203 4 

Pullman^ 68% 

Purex 14% 

Purolator....— 30 

Quaker Oats 27* 

Quanex 35% 

Questor 9 

RCA 29 

Ralston Purina... 11 

Ramada Inns 8% 

Rank Org ADR.- 4% 

Raytheon • 90% 

Reading Bates.... 40* 

Redman Inds 9% 

Reeves Bros. j 32% 

Rcioh hold Cham. 12* 
Rolianoo Qroup..| 685) 

Rapublic Steal....: 24* 

Rep of Texas 31% 

Reach Cottrell 17% 

Resorts Inti A. 27* 

Revco IDS) -I 33* 

Revere Copper— I 177a 

Revlon | 477* 

Rexnord 183) 

Reynolds i RJ) 44* 

Reynolds Mtls..... 37% 

Rich- Morrell 29% 

Rite' aid 38 

Roadway Exps._ 37% 

Robins l*H«.. 9% 

Rochester Gas... 13% 

Rockwell Inti i 32% 

Rohm ft Haas 49 

Rollins 36% 

Holm. ! 41 

RoperCorp' ' 12* 

Rowan. 39% 

Royal Crown , 15 

Rcysl Dutch !l01% 

Rubbermaid 1 27% 

Russell Stvr ' 14 

Ryan Hamec 243) 

Rydor System...... 27* 

SFN Companies.. 29% 
SPS Technology. 50 V 
Safeco ' 36'i 


Safeway Stores... 33 % 


St. Joe Minis 


St. Louis-Ssn F- . 102% 


St. Paul Cos 

St- Regis Paper... 

Santa Fe Inds 

Santa Fe letl 

Sad Invest 

Saxon Inds ......... 


iSohenegPto. 39* 


Schlte Brew J--.. 
ScMumberger.... 

SCM. 

Scott- Paper 

Scadder Deo V... 

Sea Co ctrs — 

Seats rd Coast I — 

Seagram — 1 

Sealed Power. 

Searle (G D1- 

Bears Roebuck.... 

ScatralP Las . 

Security Pac,^... 

Sedco. — 

Shea OH 

StaeK Tran* - 

8herwfe-Wms-..., 

Signal — 

8jgeoda > 


KmpitoHy Mt-. 

Stager - : 

SkyRne 

Smith ln« 

Scnfth KHmc 

Son acta Ind 

Seay 

Southeast Banks' 
Sth- Cal, Edisiea 1 

South era Co 

3th n Rat Res-— 
9thn N. Eng. Tel l 
9Um Pacific ~i 

sth Hallway.- — • 

Southland — 

SW Bano&hares-' 

Sperry Corp 

Spring Mills....— 

Sgoars D — 

Sqnibb I 

Std Brands 


St d Brds Palet - 50% 
St'd OilC'IHereia 86 
Btd Oil Indiana— 66 % 

Std Oil Ohio 663; 

Stanley Wks- , 17% 

Stauffer Ghem.- 183« 

Sterling Dreg , 32 

Stevens gPl i 17% 

Stokety Van K 83% 

Sea Oo ■ 53* 

Sunbeam ) 

Sand strand — . 513; 

Superior Oil -.820 

Super VaL Stra..., .30% 

Syntax ■ 57% 

TRW I 48* 

Taft I SS% 

Tampax 297g 


Tandy - _.i 77* 

Teledyna —1187% 

Tektronix-— l 62 

Tennoco • 47% 

Teaora Pet | S33, 

Texaco I 39% 

Texas Oomm. Blr 61% 
Texas Eastern. -J 77% 
Texas Gas Trn. 39% 
Texas lB»trmts...il33% 
Toxas Oil * Gas- 637 s 
Texas utilities....! 16% 

Texasgulf^ 57% 

Textron 857 B 

Thermo Electro I 85* 
Ttaomss Betts....J 52* 

Tidewater. 58% 

Tiger Inti S3? fl 

Time fee. .... / 64* 

Times Mirror 493 4 

Timhea..— 1 64S t 


Tipperary- 

Tonka — — 

Total Put — 

Trane - — 

Tranaamerlca. — 

Trans Union 

Transway — 

Trans World 

Travelers — . 

Tri Oontinental... 


Triton OH Gas — , 
20th Cent- Fox... 

Tylcr 

UAI 

UMCInds. 

UNC Resources^ 

Unilever NV 

Union Camp 

Union Carbide.... 
Union Comma roe 


Union Oil Cal...... 46% 

Union Pacific 69 t b 

Uni royal ... 57e 

Utd Brands 14 

Utd Energy Res.. 60* 
US Fidelity G. — 40* 

US Filter 26* 

US Gypsum 33% 

US Home — 86* 

US Inds — I 77| 

US Shoe. 1 25% 

US Steel 217, 

US Svrgioal. 53% 

US Tobacco—.] 39% 

US Trust -I 825, 

Utd Teohnolgs ...I 49% 
Utd Telecomms-) 16* 

Vartan Assoos. ...| 29% 
Vernltran- 18% 


Viiginia EP —' 

Vulcan Matris^—. 
Walker (Hm)aH. 
Wallace Murray.. 
Wal-Mart Stores- 

Warnaco 

Warner Comma... 
Warner-Lsmbt ... 
Washington Post 

Waste KangL 

Weis MKts— 

Wells Fargo 

W. Point Pappl.... 
Western Airline*. 
Westn. Bancorp- 
Westn. Kth.Ame. 
Westinghouse ' 

Westvaco 

Weyerhaeuser....; 


IQ* - 10% 
455, 47 

287a ' 29* 
31* < 303; 
51% 51 

19* < IB 
56Tb 587 S 
197 S ' 20 
23* 23* 

79% 61 

277a 275; 

233, 24* 

44* 44* 

7% 7% 

28% 26* 
47 | 495j 

29% t 28% 
34% ' 34% 
34 b s i 545, 


Whoolabratr F — 
Wheeling Pitts. .4 

Whirlpool — ■ 

White Con so ltd... 

Whits Motor 

, Whittaker 

Wickes 

Will rams Co 

Winn-Dixie Str.... 

Winnebago 

Wise Elec Power 

Woo (worth 

Wrlgloy 1 

Wyly ; 

Xerox 

Yellow Frt Sys ._! 

Zapata - 

Zenith Rad 


Oct. | Oct. : Oct. 1 Oct. 
24 . S3 1 22 - 21 


1980 

High Low 


•Industr’l* 933.51 955.12 954.M flW.0J aM.M9bfl.70 SM.57 769. IS 1051.70 SJ.I2 

■22,3i r2lri1 I (1WS< fl,7;K» 

H me 8'nds 6£.59 hS.Si &r.2S 67.27 G7.5? C7.46 76.61 61.B7 - - 

■25 61 (23ia1 

TraniTJCrt .575.65 311.09.369,4 1362,89 356.62 356.81- 561.06 255.69 i 591.03 i;.2> 

• IS2 I01 i27’3> ' 122 I0 3D <6:7.321 

Utilities.— .-112,95 1 IS JJ," 1 12.95 112.74 112.95 112.96 116.88 36.M : 165^2 i0.62 

■8<7> ■ (27/51 : (20.4/691 ,28,4,421 

TrcdmgVoi ' 1 [ 

C0O%: 49.591743,228 57,B0ff'4],709 .'43,92966,460' — J — ! — I — 

: ; I . I ! I 

•Day's high 058.28 low 936.69 


AUSTRALIA 1 

Sydney An Ord. :ISJS 23. 1009.07 10)1.06 1008.62 1007.99' 1026.29 /20. IO> 7 GO. 06 tt'll 

MCtal ft Minrls. :1336 :? 6566.79 5920.00 68610)0 6631.62 7025.62 .ZOilOr . 4561.26 (28/Si 


AUSTRIA , 

Credit Aktien <2 1,6?' 67.19 67.42 S7.44 67.47i 69.U (7/1) | 96^9(19/8) 


BELGIUM 

Belgian SE >51:72.65. • EB.61 83.16 87.74! 65.98 105.76 (11/2) , 66.93 (21/101 


DENMARK 

Copenhagen SE 1 1.1.73) 86.13! 9E.5B 85.63; 95.D6' 96,36 0/10). 74.71 (6li) 


Ind. div. yield % 


' Oct. 17 ' OcL 10 OcL 3 Year ago (approx 


FRANCE 1 | ■ 

CAC General >23.12 61 1 115.88 tut ic) ; ifG.d 117.6(22/2) ■ 97.1(8-11 

Ind Tendance i26 12 73. 117.20 tui : id 1 117.6 119.4 (I5/S1 ' 95.6(8,'% 


STANDARD AND POORS 


'Since CmpiJ't’n 


* OcL ' OcL Oct, OcL Oet ' OcL . — 

i 23 22 ' 31 ; 20 17 ! 16 , High < Low : High ' Low 


GERMANY 

FAZ-Akticn lS1rl2.S«) 527,64 226,63 282^6 232.42. 288JU (25/21 212.75 (29. '51 

Coromcrtbjnk'Dec.1555 756.38 71/. 4 722.5 726.6 .' 749J (25/2/ 667.8 127.-3/ 


•Induat’li 14? jS 160.39 160.36 151.56 1H.00 150.64 152.64 111.69 162.64 5.52 

" iW-IOj IS7>71 115.10 TO| 11, : K 


HOLLAND , 

ANP-C3S General •1370'. 35.S 57.6 87.3 97.9 99.9 |2S:71 74.0 (27/51 

ANPCBS Indust. 137Gi 64.9 65.0 64.6 66.2 . 66^(11/11 . 66.2 (26/5/ 


! Composite 129.55 151.S2' 151.04 152,61' 131.62' 152,22 155.78 99 JU 155.70 4.48 

(13/ 10! (13.li 1 16/10:30 1 1.6:62 



; ocl 23 : 

Oct 15 ! 

Oct 8 

Year ago (approx 


; 4.46 l 

4.37 ; 

4.43 

5,46 

Ind. P E Ratio 

Long Gov. Bond Yield 

j 9 - 15 i 
! 11.80 1 

9.29 1 

1 

11.41 1 

9.12 1 

11.48 

7.46 

10.30 


HONG KONG 

Hang Seng Bank i37.7.'6J) 102.11 1434.52 1451.92 1334.45; K62.11 (24, 10'. 716.9 (19.8i 


ITALY 

Bonca Comm. Hal 11372: I73,ra 16S.64 197,55 163.9H 175.39 i24« Iff. 85.11 (I'll 


JAPAN ! 

Dow Average HE 5 43) '7117.077168.83 7143.99 1 166.56' 7175.55 (20. 10> 6475.93 (27/5) 
Tokyo New SE (4. 1.63 ; 496.57, <34 JBV 496.12 487. 12 : 437.95,20110, 446,01 (10/5) 


N-Y.SX. ALL COMMON 


iOeL 23 OcL 28 Oct. 21 


Oct OCL OCL ' Oct 

23 22 21 20 , High > Low 


Issues Trxdsd... 1,821 ,1,906 1,925 

Rll«a._ 378 , 723 r 569 

Falls- 1,184 > 748 : 94* 


NORWAY 
Oslo SEiM:72) 


125.66- 126.92: 155.43' 12S.27 1 144,70 (|4/!) 119.12 (20/3) 


74.6B 78.06 75.90 76.44, 77^4 65.30 Unchanged. — , 

. . . (15/10) | i22(0) NewHigho JT • 60 . IN 

1 1 1 Haw Lows 1 « 1 9 1 9 


SINGAPORE . ! I 

Straits Times (1966) ; 655.45 1 871.32; 670.24/ 663,42/ 671.52 (23,70) : 4M.7S fSJV 


WaU St. cautious and easier 




NARROWLY LOWER ievrts 
were recorded on Wall Sireet 
yesterday, when investors re- 
mained .cautious about inflation 
and interest rates. 

By 1 pm the Dow Jones Indus- 
trial Average was off another 
2.39 at 937.12, making a fall of 
19.02 on the week, while the 
NYSE All Common Index, at 
S74.46. sbed 23 cents on .the day 
and $1.46 on the week. Declines 
led advances by a tbree-to-two 
majority in a volume of 28.19m 
(34.47ml shares 

Consumer prices rose 1 per 
cent ia September, which was 
only slightly above WaU Street's 
estimates. A factor in the 
increase was a 1.6 per cent rise 
in Food prices. Recent news of 
a poor Soviet grain harvest and 
big U.S. grain sales to China 
further dimmed the Food Price 

outlook. 

Chase Manhattan Bank raised 
; its Broker Loan rate to 14i per 
cent from 14 per cent, while Citi- 
bank held its Prime Rale steady 
at 14 per cent. But Broker rate 
increases often precede higher 
Prime Rate* 

Oils continued weak. Volume 
leader Phillips Petroleum 
slipped 51 to $51|. despite news 
of improved third quarter proflL 
Mesa Petroleum added S| at S52& 
on higher September quarter 
net earnings. Gulf OU declined 
I S5 to S43L 

Procter and Gamble tacked on 
54 at 5704, following .slightly 
higher fiscal 'first quarter 
results. 

Prime Motor Inns fell 514 to* 
513; — its planned Atlantic 
City casino venture with Dunes 
Hotel bas been called off because 
financing could not be arranged. 
Dunes Hotel rose $i to §204 (on 
the American SE). 

Caesars World and Caesars 
New Jersey were not trading, 
pending a decision by Caesars’ 
Board on whether to accept, con- 
ditions set by the New Jersey 
Casino Control Commission as 


necessary to granting a Gaming 
Licence for the Boardwalk 
Regency Hotel The Commission 
ruled that Caesars chairman and 
vice chairman Clifford and 
Stuart Perlman, must resign 
from any position of influence 
with the company and sell their 
stock. 

Sony shed $f to $144 — a block 
of 1,059,000 shares traded at 
S14i. 

Holly Sngar slipped S£ to S53| 
and Amalgamated Sngar Sf to 
S80I, although each reported 
sharply higher earnings for their 
September quarters. 

Mining shares rose as bullion 
firmed after recent .weakness. 
ASA moved up $1? to $81* and- 
Homestane $14 to $771. 

THE AMERICAN SE Market 

Value Index lost 1.62 to 354-03, 
making a loss of 3.62 on the week. 
Volume decreased lm shares t,o 
3.63m. compared with 1 pm 
Thursday. 


.losers. X slight overall uptrend 
after announcement of the west 
German trade figures showing a 
September trade surplus of over 
DM 1.6bn compared to Augusts 
deficit of DM 133m quickly faded 


away. . 

Electricals were marginally 
lower. Machine-Makers gener- 
ally declined,- but Chemicals 
made small gains. 

Bonds continued to decline, 
although the big sell-off of recent 
sessions appeared to be ending, 
Bundesbank purchased only DM 
7.2m of Public Sector issues, 
compared to Thursday’s DM 
70-Sjn. 

The first- official day of sale of 
the DM 1 . 2 bn Government Loan 
saw continued apathy with the 


inns and Trading Bouses .weife 
ened. while high-priced Electa. 

cals lost ground. ~ ' .‘ : - 

Nippon Oil shed Y80. to I&q 
on selling by some 'major specu- 
lative brokers. • 

Hitachi sbed Y4 to . S3? 
despite its good half year Jnist 
ness results, discouraging -other 
"large capitals’* such , u .Twhifc. 
Hitachi Shipbuilding and 

Mitsubishi Heavy Industries. / 
But some Blue Chips ahU? 
Electricals firmed on -chean’*; 
buying, with Fuji Photo adding 
Y 9 at 769, and Fujitsu T8 at^ 


price quoted more than one point 
down from the 99 per cent issue 


Hong Kong 

Firmer in moderately; / 

trading, with ' the HamgVSemrl - 
Index adding 27.59 at Ld fijtt? - - * m 


Singapore 


Switzerland 


Canada 


Markets remained broadly 
lower in active trading around 
noon yesterday when the Toronto 
Composite Index fell 7.0 to 2,316.1 
and 10 of 14 sub-indices declined. 

The Metals and Minerals Index 
lost 14JJ to 2371.8, Oil and Gas 
28.0 to 4891.9. Papers 1.25 to 
201^9. Banks 1.07 to 373.01 and 
Utilities 0.44 to 278.27. But Golds 
rallied 51A to 5543A 


Prices fdil significantly In 
above - average volume, with 
Bearer shares of leading stocks 
losing up to 1 per cent and more. 

Overnight weakness, on Wall 
Street, a firm dollar and interest 
rate worries triggered heavy 
profit-talon*, 


Prices slipped hack across the 
board in generally Hstfess 

trading. ' ■ - 

On its first day of lisflog, 

Keppel Shipyard climbed 
SS4.40. before selling by “ Stags'* 
(who had bought shares "at 

tender ahead of the listing for 
SS3 a share) sent the price off 
its best to S&1-22. 


Paris 

Prices weakened in active 
trading, reflecting Wall Street’s 
overnight decline pins the fall 
in gold prices. 

All sectors weakened except 
Electricals, which tended mixed. 

Matra closed at FFr 9,070 ex 
the three-for-ooe free share 
issue. 

Saint Gobain added FFr €.6 at 
138 and Air Liqnide gained 
FFr 10 at 541 each bn higher 
first-half 1980 profit 


Milan 

Prices advanced in active trad- 
ing marked by strong demand in 
the Financial sector. 

Convertibles gained in a quiet 
Bond sector. 

The Milan Bourse Committee 
decided to suspend the Opening 
Call from next Monday in a move 
to streamline trading. 

Dealing will begin -as usual at 
10.00 local time, but there will be 
only one call in place of the 
present opening and. closing calls. 


Australia 


Shares eased slightly.- Trading 
began badly with Gold M met 
jolted by the sharp fall in buL 
lion prices, recorded sharp lassiesr 
The market's problems wen 
further compounded by a partial 
withdrawal of London interest, 
and general disappointment with 
the Nagoorin/Lowmead shale oil 
report 


Johannesburg 


Closing prices for North 
America were not available 
for this edition. 


Germany 

Share prices continued to 
decline in nervous trading. 
Banks were again among 


Tokyo 

Share prices eased for the 
fourth consecutive day in thin 
trading— 230m shares — with 
many investors holding off in 
view of the further overnight 
decline on Wall Street plus the 
sharp fall of the yen against the 
U.S. dollar. 

Heavy Electricals. Shipbuild- 


Gold shares generally eased 
although some Producers pared 
losses and a few firmed as the 
gold price recovered slightly. 

Trading was quiet and net 
losses ranged to 450 cents in ■ 
Heavyweights and to 50 : cents , 
among Medium and Lightweights. ' 
Anglo Group Gold Mines dosed 
lower following dividends and 1 
quarterlies. -- i 7 


CANADA 


[BELGIUM (continued) 


HOLLAND 


| AUSTRALIA 


Price +or 
Fra. — 


Prtoe I + oi 
Lust. SI — 


JAPAN (continued) 

OoL 84 


Abrtibl 

Agnico Eagle 

Alcan Alumln. ...; 
AJgoma Steel. —I 

Asbestos j 

Etc Montreal ' 

Bk Nova Scotia...! 
Basic Resources./ 


Patroflna. 6.2501 — 1B0 1 ACF Holding... — 

Resale Beige 4.9 lOi (Ahold 


Soe Gen Banq ....I 2,200 +30 
Soo Gen Beige ...1 1,110 —6 

sofina I 2.04G -60 

Sohres. - 2.400 —16 

Traction Elect-.! 2,540 


AKZO .■ 


Bell Canada. 18* 18% 

Bow Valley 24* 24* 

BP 44 44% 

Brascan A-.- 37 57% 

Brinco 9% 978 

B. C. Forest 14* 14% 

Cadillac Fairy- — 27 27 

Cam do Mines..— 40% 43% 

Can Cement ....... 12% 12% 

Can NW Lands-.! 31% 32% 


an Packers — 
Can Perm Mtg - 
Can Trust co .... 
Can Imp Bank ., 

Cdn inds..-.: 

Cdn Pacific 

Can P. Ent 

Cdn Tire 

Cherokee Res . 


32% [ 32% 
J 19* 10% 

J 86% 26% 

35% ' 25* 
J 28%^ 28*- 
J 51% ; 61* 
29* ! 29* 

... 25 • 24% 

„ 10* ! 21 


Chieftain ...; 28% 

Cominca 71% 

Cons Bathst A... 19 

CosekaRes ; 25% 

Coetain ., ID* 

Daon Devel 10* 

Denison Mines..... 53% 

Dome Mines 1133% 

Dome Petroleum,' BO* 


Dorn Bridge.— ...I 197 b 
D om Foundries A, 40% 
Dom Stores..-.-.! 18% 

Domtar 25% 

Falcon Nickel — >1U 

Gen star -.j 41 

Gt-Wast Life 1 180 

Gulf Canada. | 30* 

Gulfstream Res.. 9% 
Hawk Sid. Can..*! 26% 
Hollinger Ags. A.i 60. 


Hudson Bay Mng.i 
Hudson's Bay—. 1 
do. Oil ft Gas- 

Husky Oil 

I AC 

Imasco 

Imp Oil A. _.' 

Inco 

Inda) 

Interpr. Pipe 


Kaiser Res — 

Mac BJoedal | 

Marks & Spencer 

Massey Ferg , 

McIntyre Mines../ 
Merland Explor.. 

Mitel Corp._, J 

Moore Corp. ■ 

Mountain state-i 
Nat. Sea Prods A. 
Noranda Mines 


48 : 48 >) 

S3 32* 
9 [ 9 

6 % ; 6 * 


76 . 78 

10 10% 


18is 18% 
38% 39% 


14% | 14* 
12 % : 12 % 


39% | 30* 


Nthn. Telecom.. 
Oakwood Pet-. 

Omni 

Pacific Cooper. 
Pan Can Petrol. 

Patino. 

Placer Dev 

Power Corp 

Quebec Strgn— 


,J 34% | 36% 
J 24 ! 25% 

3.90 . 4.00 
,.i 4.50 4.45 

..I 90 91% 

J 417s i 41% 
. 27% ! 28% 
_ 185 : I 18% 
7i* . 7% 


Gen. Occidental. 1 348 : 

I metal | 03 . 

Lafarge—.—.' 300 \ 

L'Oreal ! 666 

Leg rand —.11,846 • 

Machines Bull — | 51^ . 

Matra i 9.070 

Micheiin A ; 787 

Moet-Hennessy^. 534 ; 

Moulinex : 60.8 

Paribas 251.5/ 

Pochlnoy 98JZ 


Ranger Oil 

Read Stonhs A.. 

Rio Algom 

Royal Bank — . 
Royal Trustee t 
Scoptre Res..... 

Seagram 

Snell can Oil .... 
Steel of Gan A., 


Teck 

Texaco Canada..' 
Thomson News A 1 
Toronto Dom Bk., 
Transcan Pipe,..,/ 
Trans Mntn. Oil fit 
Utd Sisco Minos. I 
Walkori HrmiG.H,: 
Warrior Re* 

Westcoast Trans 
Weston (Geo.].-, 


.„' 87% 66 

11 % 11 % 
...i 40 ; 40% 

...I 53* 53% 

18* 18* 
.... 15% | 16% 
._ 66% I 66% 
i 32 ' 33% 

„l 37% i 38% 



' Price 1 + or 

i. * , - 


Pernod Ricard..., 328.1, 

Perrier >...■ 180 1 

Peugeot S A • 173 ; 

Poclain ; 217 . 

Radiotech.. • 306.6- 

Red a Lite . — „■ 442 • 

Rhone-Poulenc. 97.4 • 
Roussel -Uc la f — 225.1= 

SL Gobain 138 | 

Skis Rossignol 850 i 

Suez : 310.6 

Teiemech Elects, l.lSO, 
Thomson Brandt' 284 } 


BergansBank 108 

Borragaard ........ 74 . 

Creditbank. 117.5. 

Elkem 70 

Itosmos- 410 

Norsk Hydro : 621 

Storebrand 127.3 


! Prtoe ! + or 
• H.K. S' — 


Boustead Bhd,_.l 6.5 ? —0.1 h,„. 

Cold Storage 3.48 , Ml V 

DBS 6.26 1 -OJB 'RI.T pQi 

Fraser ± Neave..' 5j25 ' — 0L1S I f; ; 


SWEDEN 


i Price : 
i .Kronor 


GHIMANY 


__ I Price i + or 
OcL 24 | dm. i — 


AUSTRIA 


AEG-ToJef 
Allianz Vera....—.- 

BAYER... ! 

Bayer-Hjrpo ; 

Bayer-Vereln 

BHF-Bank 

BMW...... 

Brown Boveri 
Commerzbank-' 

Conti Gummi 

Daimler Benz 

□egusaa.... | 

Demag ' 

D'sche Babcock., 


AGA 

Ma-LevaL 

ASEA 

Atlas Copco. 

Bo fora 

Cellulosa 

Electrolux.. 

Ericsson 

Esaeite 


Cheung Kong—..: 31 

Cosmo Prop 2.66 

Cross Harbour..,.' 10.5 , 
Eastn Asia Nav...' 7.3 

Hang Seng Bank: 144 . 

HK Electric _■ 7.05 

hk Kowloon Wh. IS.iffxc- 

HK l^nd 21.9 

HK Shanghai Bk.' 20.1 
HK Telephone....' 26.3 ■ 
Hutchison Wpa_., IS [ 

Jardine Math 31 

New World Dev .. 6.4S ' 
O'MM Trust Bk,! 7.40 • 

SHK Props. 18 1 

Swire Pac A, ; 9.35 [ 

k Mam a. 6.80 ! 
Wheel k Marlti'e. 6.10 ! 


r 1 a™, a naan,, a^a — u.i« 

Haw Par. 1 2.66 ! 

Inchcape Bhd.... - 3.53 - 

Malay Banking— .14.2 1 -O 2 

Malay Brew ' 6;6 

OCEC. ; li.B ■ —0.4 

Slme Darby 3 .38 — O.M 

Straits Trdg 11 ^02 


UOB 4JJ0 ; ^-OJS 


SOUTH AFRICA 


I Price r+or 
i Rand J - 


JAPAN 


Credi tana baft / 

Landorbank— I 
Perlmooaer^— ,J 

Semperit j 

Steyr Daimler..-.; 
VcflschsrMag— I 


Deutsche Bank- ; 278.4 

DUSchult 1 171.6* 

Dreadner Bank...: 275 ; 
DyckZemenL...-.-; 142 i 

OHH.. : 201 > 

Hapag Uoyd 1 68 ] 

Hoochst -| 107 I 

Hoeach — j 22.5 

Holzmann (P) — 390 

' I BK Ri 


Fagersta 

Graenges. 

Mo ocn Dom 

Saab -Scania. . .. 

Sandvik 

Skandla- 

Skan Enskilda... 

SKF 

SL Kopparbarg. 
Sven Handelsbn 
Swedish Match. 

Uddeholm. 

Volvo 


75 : 

,. 86.5 , 

. 90 , 

■ 7S I 

. 178 
260 ! 
.1 135 ' 

. 74 ! 

. ISO 
.. 72.5 , 
.104 
. 46 
- 59 r 


OcL 24 


Price + or 

Yen ; _ 


Ajinomoto 674 —5 

A^ada 850 +4 

Asahi Glass ' 440 • 44 

Bridgestone jc 

Canon- ; 701 . +fi 


-I Citizen.... 343 


SWITZERLAND 


_. !+or 
Price ; — 
Fra. 


MONTREAL 


1 ! 1 ; : 

' OcL 1 Oct OcL I OcL : 

1 23 . 22 , 21 I 20 ' 


SOUTH AFRICA 
Gold (1358; 
Industrial (1353) 


— 908.0 ' 329.0 ' 9CS.3 \ 1025.1 i22/9) I M3.S (2i7> n et C IHM nilYgi BffllpC 

- i 6S.I 632.2 ' 627.7 ■ S35.I ,25'IDi , ii&Jt (2/lj 


Industrial 

Combined 


• J36J5 40E.J8 407.0!: 408.63! 425.89 ( 29.1/ 323.21 (27-5) 

: 370.10 377.331 377.92. STB. 96' - 578.95 t M ID) 596.90 -;2i.5< 


SPAIN 

Madrid SE |28 )2,78) 


109.94 MO. 16 110.2S 110.7 111.17 (16,91 33.76 (15/B1 


TORONTO Ccmpotite'2,525. 1 25E7. ! 2364.4 2366.3 2366.3 129:10/ 1712.6 .27.3) 


SWEDEN 

Jacobson ft P. ' I 1 58> 375.83 *7I.<0 367.72 364.77 586.34 19.21 334.72 (17/11 


NEW YORK ACTIVE STOCKS 
Change 


SWITZERLAND 

Swiss BankCpn.i31. 12.0s, 501.8 504.5 503.8 JM.3 517.8 • 11,71 ■ 276.D (23.41 


Thursday 

Stocks Closing 

on 



Stocks 

C! ruling 

on 


traded 

price 

djy 



traded 

pnee 

day 


656 900 

19% 


Mobil 



531.400 

80 

-2% 


667.900 

36 

+ 4 

Dow Chemical.^ 

495.100 

31% 

“ “4 


646.500 


-1% 

IBM 


451.800 

65% 

•— l 5 * 


564.500 

10 

- >i 

Armuc. 

Richfield 

438.700 

601, 

-2ta 

Pj.i-Am. Airwys 549.400 

Sh 

— 

Phillips 

Potto. m. 

413.100 

51% 

-ZY 


WORLD 

Capital Inti. -Til. 7m ; - j 153.5 : 180.9 : 159.9 IS 1.0 MB; 10) [ 1J0.B (27,1) 


Sana vaiuas rA oil indices am 100 except NYSE All Common— SO: Standard 
and Poors— Iff! and Toronto— 1.00Q: the last named bnsd on 1975. t Excludmp 
bonds. £ 40 industrials. 5 400 industrials plus 40 Utilities. 40 Financials and 
20 Transport*, e Closed- u Unavailable. 


ARBED 

Banq Int A Lux.. 

Bekacrt B 

Clmeirt CBR. 

Cocker! II 

EBE9 — 

Electro be I 

Fabrlqua Not 

G.B.lnno. 

GBL iBrux L) 

GeuaerL 

Hoboken ... 

Intercom 

Krod.etbank 

Pan Holding 


,i 1,380 
6.000 
1.700 
904-' 
„ 210 ; 
.. 1,860. 
5,2001 
2,9561 
1.970 

1.02a 
1^621 
■ 2.640’ 
: l -316 
5,550; 
, 4560s3 1 


Horten. 155 .21 

Kafr und Sab. > 213.51 

KaratadL _j 224 1 

Kaufhof.^ I 196 1 

KHD_ J 190.7' 

Klaeckner _.l 36. lj 

Krupp„._ J ; S2 ' 

Unde 315.5, 

Lufthanaa... 67.5 

MAN 186 ' 

Mannesmann 126.7' 
Mercedes Hfg.... ( 243 ■ 
Metaligessell. ; 3 lb , 

Mu each Ruck...,, 655 ■ 

Preussag 131.2 

Rhein West Elect; 177 JB' 

Rosenthal — , 500 i 

Sohering I 227 

Siemens (273,9 

Thyssen.. ! 653 

Varta. 181 

Veto.. ,153.5 

Ve rein- West j 274 

Volkawagan J 170 ; , 


| fra. 

Alusulsse I 1,2001 —16 

Brown B6verl__! 1,585' ^5 

Ciba-Geigy 995- -10 

do (Part Gertsi J BOOi —10 

Credit Suisse I 2,620 —20 

Elektrowatt 1 2,620. —20 

Fischer (Geo)__.j 8201 —6 

Hoft-Roche PtCts 70^50; -500 
Hoff-Roche If 10. 7 ( 025 -75 

Interfood 6,875 j +75 , 

Jelmoli 1,416 _8 q : 

Landis & Gyr 1,600. +10 ' 

3,030' _j 6 

Oer-Buhri*. ■ 9 880: —6 

Pirelli i 871. 

Sandoz (Bn : 3.650 

Sandoz iPt Cts) J 439 -4'" 
Schindler iPt Cts)' 270; —10 
Swissair — 6981 +3 

Curie. D..k ' 2<72, 


Daiei 70B : —2 

— 405 j 

Dai Nippon Ftg.... 580 

DaiwaHouse • 373 I — "fn" 
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Australian 
builder to 
expand 
in ILS. 

By |ames Forth in Sydney 

BOftAL. th« building products 
groap. is expanding its activi- 
ties in the TJ.S^ with a bid of 
about US$4Qm (AJ35m) for 
Merry, the third largest brick 
manufacturer. Boral's U.S. sub- 
sidiary has ' entered into an 
option agreement concerning 
50.4 per cent of the capital held 
by tbe family of Mr. Peter S. 
Krrox HI and other executives. If 
exercised by March 31, 1981, 
Boral would pay US$18 a share 
and the Merry shareholders 
would also receive pro-rata en- 
titlements in a . new entity 
which would hold about 4,000 
acres of land near Augusta, 
Georgia. 

The pro-rata entitlements 
would be equivalent to share- 
holders’ existing interests in 
Merry. The remaining share- 
holders in Merry would be 
offered the same terms, and if 
ail holders sold it would cost 
Boral just over US$40to. 

Merry operates two brick 
plants at Augusta. Georgia, and 
Gotombia, South Carolina, pro- 
ducing about 500m bricks a 
year.' A portion of the land, 
which would.. be retained by 
existing Merry shareholders 
contains clay reserves. The new 
entity to be .formed will enter 
into a long-term contract to give 
the Boral-con trailed Merry the 
right to mine the clay. The 
remainder of the land may be 
suitable for land development 
by the new entity. 


Modest first-half progress 
at French trading group 


BY TERRY DOOSWORTH IN PARK 


Foreigners lift 
Hitachi stake 

TOKYO — Hitachi, the inte- 
grated Japanese electrical equip- 
ment maker, said yesterday that 
foreign investors accounted for 
20.7 per cent of its stock-owner- 
ship at the end of September, 
against 13 per cent six months 
earlier, Agencies 


COMPAGNTS FRANCAISE de 
I'Afrique . Occidentals, the 
French trading group, 
registered a marginal increase 
in consolidated profits in the 
first six months of this year des- 
pite a 7 per cent increase in 
turnover to FFr. 3.55bn 
($845.7rp). 

The company points out that 
tbe rise in . profits from 
FFr. 82.4m to FFr. 83_2m 
($19.37m) should be. judged 
against the fact that the results 
last year included an exceptional 
gain from its Sodium subsidiary. 
If this figure were excluded 


from the results, the net pro- 
gression this year would amount 
to almost 22 per cent 

In a letter to shareholders, 
Jacques Multier, chairman, 
says that he* expects this 
advance on last year to be main- 
tained until the end of 1980. 
But be adds that the group is 
experiencing considerable diffi- 
culties depending on the sector 
and country concerned. 

The group’s affiliate in Africa. 
CFAO AJFrique, are withstanding 
the crisis as a whole, although 
M. Mullier says that economic 
conditions in Senegal and 


liberia are causing serious 
problems. Trade in Nigeria 
and Gabon, on the other hand, is 
extremely active. 

On the building materials 
side. Group iaho has registered 
a 20 per cent improvement in 
sales in the first half, although 
there are now signs of a stagna- 
tion of activity. The machinery 

distribution business has also 
seen a big improvement, 

M. Muller adds that while the 
leather and skins business 
remains depressed at present, 
its travel division has once 
again improved its results. 


Problems at Caesar’s World 


BY DAVID LASCELLES IN NEW YORK 


TOP OFFICIALS of - Caesar's 
World, the large gambling and 
entertainment company yester- 
day got into a huddle to decide 
how to respond to an order that 
its chairman an/) vice-chairman 
must resign if tbe company is 
to get a permanent licence to 
operate its new casino in 
Atlantic City, New Jersey. 

Caesars’ attempts to get 
established in the ozdy legal 


casino centre in the U.S. out- 
side Nevada have been dogged 
by allegations from the state 
gaming control authorities that 
its senior officers are connected 
with organised crime: 

Late on Thursday, the Casino 
Control Commission ruled that 
Mr. Clifford Perlman, chaliman, 
and' his brother Stuart who is 
the vice cbaixman. must resign 
and divest themselves of any 
interest in the company before 


a licence can be issued. 

Caesar’s Casino, known as The 
Boardwalk Regency, has been 
operating under a temporary 
licence which is due to expire 
tomorrow and k will have to 
dose unless a permanent licence 
is granted. The casino, the third 
to open in Atlantic City since 
the boom started in 1978, has 
been taking in more than 
$500,000 a day. 


The First Viking 
Commodity Trusts 
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Brambles and 
Nedlloyd link in 
coke plant plan 

By Our Sydney Correspondent 

BRAMBLES INDUSTRIES and 
the Nedlloyd shipping group of 
Holland have joined the con- 
sortium which is studying the 
feasibility of establishing a 
A$1.2bh (U.S.$1.41bnl coke- 

making complex at Gladstone, 
on the Queensland coast. 

Tbe consortium is led by 
Lend Lease Corporation, the 
Australian property develop- 
ment and construction group. 
Brambles and Nedlloyd are 
forming a join company Aust- 
bulk Pty. Ltd. which will loo': 
mainly at the transport needs 
of tbe proposed operation. 
Brambles is a transport group 
with experience in land trans- 
port systems and Nedlloyd is 
an internationally recognised 
shipping operator. 

Austbulk will participate . in 
the full feasibility winch is 
expected to be completed with- 
in 12 months. - 


Increase in interim profit 
for Amalgamated Retail 


BY )IM JONES IN JOHANNESBURG 


AMALGAMATED RETAIL 
fAmrel), the furniture and 
footwear retailer which is 67.2 
per ' cent-owned * by South 
African Breweries, increased its 
first half pre-tax profit by 83 
per cent to R8.36m f$11.1m) in 
The six months to September 30. 
Turnover was 41 per cent 
higher, at R78.4m (SlOom). The 
profits compare with a first half 
pre-tax profit of R4.57m last 
venr and with P 14.7m for the 
year to March 31 TPSn. First- 
half turnover l*«t v esr 
R55.7m. in the first six months 
of 1979-80 and R126.6m for the 
whole financial year. 

The management is confident 
that the current Snr‘H African 
consumer spending boom will 
continue in the second half of 
the current financial year, and 
has increased stockholdings in 
order to cope with what it 
expects v will be - a busy 
Christmas season. During the 

. - • 5 '. 1 


financial year’s second half, a 
further 10 furniture stores and 
18 shoe stores are to be opened 
— to increase the number of 
furniture outlets to 140 and that 
of shoe outlets to 250. 

The directors warn, however, 
that though the current half- 
year’s earnings are likely to be 
significantly better than those 
in last year’s corresponding 
period. The company is now 
irading off a higher base and 
that the first-half's rate of im- 
provement may not be j 
maintained. 

An interim dividend of 23 j 
cents has been declared from 
first half earnings of 68.7 cents 
per share. This compares with 
an interim dividend of 13 cents 
and earnings of 39.0 cents in 
the first half of last year. The 
total dividend last year was 41.5 
cents, and earnings 124.2 cents 
per share. . . 


Earnings 
advance 
12% at 


By Westeriey Cfirtrtner in 
Stockholm 

ABV, the Swedish construc- 
tion group. Increased group 
pre-tax- earnings by 12 per 
cent to SKr 56m <$13.46m) 
for the first eight months of 
this year on group turnover 
which advanced to SKr 3-lbn 
from SKr 2-Sbn a year 
■earlier. 

For 1980 as a whole, tbe 
Board expects group pre-tax 
profit to surpass last year’s 
SKr 76m. by around SKr 9m 
because of a sharp increase 
in parent company operating 
profit. 

Eight-months earnings for 
the parent company reached 
SKr 53m during the period, 
more than doubling tbe 
SKr 23m during the stipe 
period last year, on turnover 
of SKr 2.22bn against 
SKr 2JS9bn. No prediction for 
turnover is provided for 1980 
as a whole. 


Toyota lays 
out AMI plan 

By Our Sydney Correspondent 

TOYOTA, the Japanese motor 
vehiele group, has called off 
negotiations which could have 
led to a full takeover hid tor 
Australian Motor Industries, 
the vehicle assembler and 
distributer. 

Toyota Motor Company and 
Toyota Motor Sales, which 
already own 50.1 per cent of 
AMTs capital, announced in 
June that ifaey were holding 
talks with the next two largest 
shareholders. 

Purchase of the holdings 
would have triggered the 
need for a full takeover hid 
hut AMI directors said that 
they had been informed by 
Toyota that the taTks are “not 
continuing.” However. AMI 
has announced management 
changes which result in 
Toyota moving in to the top 
spots. 

Mr. Ken Hough am, who was 
managing director of AMI 
from 1961 until 1979, has 
retired from the board. Mr. 
Mai Webster, tbe general 
manager who renlaeed Mr. 
Hougham as chief executive, 
has now replaced him on the 
AMI board. Mr. N. ftaya. pre- 
sently assistant department 
head of Export-Oeeauia 
department, Toyota Motor 
Sales, takes over as managing 
director. 


General Atomic in 
S44m uranium pact 


BY OAY1D TONGE IN NEW YORK 


GENERAL ATOMIC, tbe 
nuclear power and uranium sub- 
sidiary of Gulf Oil and Royal 
Dutch Shell, yesterday settled 
the last case against it by a 
U.S. utility when it agreed to 
pay Pennsylvania ' Power and 
Light (PPL) $43.9m over the 
next seven years. The company 
also contracted to supply PPL 
with 2.5m lb of uranium 
between now and 1937. 

. This is less than the 3~2m lb 
originally contracted and will 
be supplied at market prices at 
the time of delivery rather 
than the lower prices to which 
the company was committed. 

The settlement is the latest in 
a long series of pacts reached 
out of court. The eases arose 
after Westinghouse. the U.S. 
nuclear power plant company, 
pleaded 11 commercial impractic- 
ability " in 1975 as a reason for 


not supplying 80m lb of 
uranium to customers/ 

Like Westinghouse, General 
Atomic bad been offering 
uranium supplies to customers, 
but. with prices soaring, found 
itself unable to deliver when 
its own suppliers fell short The 

Gulf subsidiary has recently 
settled out of court with 
Ranch cra-Houston Natural Gas 
but. its major suits against its 
suppliers are unsettled. 

For the purposes of litiga- 
tion. all toe costs of the settle- 
ment with PPL are being met 
by Gulf, which included them 
in its third quarter balance 
sheet at a present: value of 
S30m — one of the reasons why 
Gulfs nuclear affiliate’s losses 
widened from $Im in the third 
quarter last year to $47 m this 
year. 


National Can gains from 
overseas operations 


3Y OUR FINANCIAL STAR 1 

NATIONAL CAN. the third 
largest metal can maker in the 
U.S.. which earns nearly one 
third of its profits abroad, con- 
tinued its growth in the third 
quarter with a rise of 20 per 
cent in net earnings to S21.2m 
or $2.14 a share. Sales growth 
of 14 per cent to S482.Sm 
slackened from earlier in the 
year. 

With nine month earnings up 
19.4 per cent to $46m or S4.60 a 
share. National Can is well on 
the wpy to meeting Wall Street 
forecasts that it will exceed its 
1979 total of $4.81 a share. 

The company said the third 


Dentsply cuts 
exchange losses 

By Our Financial Staff 

A SIGNIFICANT reduction in 
foreign exchange losses has 
brought a recovery in profits at 
Dentsply International, the 
U.S. dental supply company 
which usually generates about 
half its net earnings abroad. 

In the third quarter, net 
earnings rose 36 per cent to 
$1.8m or 39 cents a share and 
included exchange losses of 
only 15 cents a share against 
42 cents in the comparable 
period. Sales rose 4.7 per cent 
to $6 1.8m. 


quarter results have been 
restated to reflect consolidation 
of the International operations. 

In the first half year, sales 
were up 20 per cent but at the 
pre-tax level, domestic income 
was down by about one-third. 
Tbe situation was retrieved with 
the help of a 32.5 per cent in- 
crease in equity earnings of 
foreign units. 

Further growth overseas is 
seen as the source of expansion 
for the company in the short 
term, which is likely to remain 
affected at home by the progress 
of the U.S. recession. 


Come By 
Chance 
refinery sale 
approved 

BY OUR FINANCIAL STAR? 


THE Newfoundland Supreme 
Court has approved the sale 
of the refinery at Come By 
Chance to Petra -Canada, the 
federally-owned oil company. 

In a written judgment, the 
judge, Mr. Nathaniel Noel, said 
that “ every opportunity of soil- 
ing on better terms has been 
explored and no other oppor- 
tunity of selling is expected." 

The ruling allows the 
refinery's receiver and its first 
mortgage holder to close the 
sale with Perro-Canada. The 
receiver is Peal Marwick and 
the first morigage holder is 
Kleinvmrt Benson, the London 
merchant bank. 

The selling price is an esti- 
mated S70m (US$Wtni). depend- 
ing on the results <u a meeliue 
in mid-November to secure the 
deal. 

The judge dismissed a claim 
by two creditors. Atlantic Trad- 
ing (Delaware) and Ataka 
America, that Peat Marwick 
and Kleinwort had no authority 
to set the refinery without their 
consent. 

The ino.000 - barrel - a - day 
refinery, formerly owned by the 
interests of Mr. John Shaheen. 
the New York industrialist, un- 
opened in 1973 bul has been 
idle since 1976 when it went 
into receivership. 

Two Shaheen affiliates hart 
made competing offers to buy 
back the refinery. 

The judge noted that Klein- 
wnrt believed these were “ nor 
sound propositions” and were 
offers to negotiate a sale on 
credit. 
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Sharp setback in 
world sugar market 


BY OUR COMMODITIES STAFF 

VORLD SUGAR values fell 
sharply this week with tbe 
London daily raws price slip- 
ting £22 to £383 a tonne and 
he March position on the 
London futures market £19.075 
:o £416.275 a tonne. 

Dealers, said there was no 
rositive news to explain the 
all. which they attributed to 
he absence of fresh “bullish” 
actors and the strength of 
sterling. The failure of the 
narket to break into new high 
.'round at The end of last week 
lented many speculators’ faith 
n the rising trend being main- 
lined and brought out selling 
n stead. 

Reports from Moscow that 75 
»r cent of the Soviet beet 


harvest had been harvested 
tended to encourage the 
decline. The figure indicated 
that the crop was well behind 
normal but that the situation 
had not deteriorated in’ recent 
weeks. . 

West German .sugar statisti- 
cian F. O. Ucht warned yester- 
day. however, that sugar 
farmers in the Ukraine were in 
a race against time to lift their 
remaining beets before sleet 
storms and severe frosts arrive 

Cocoa prices slipped to new 
life-of-contract lows, the March 
futures position in London 
finishing at £990.5 a tonne, 
down £2 on the week. 

Talks aimed at reviving the 
International Cocoa Agreement, 
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which aims to stabilise prices, 
are scheduled to begiu in 
Geneva bn Monday 

U.S. ratification of the new 
Internationa] Natural ' Rubber 
Agreement this week cleared 
the way for the pact to come 
into provisional operation. But 
this made little impression on 
tbe London market where RSS 
No. 1 physical rubber fell 3p 
to 58.5p a kilo, tbe lowest level 
for more than two months. 

U.S. ratification took con- 
sumer representation above tbe 
65 per cent of consumption 
required for provisional opera- 
tion' of the agreement. Full 
operation, including the 
planned 550’000 tonnes buffer 
stock, will not be possible until 
ratifications equal 80 per cent 
of consumption and production. 

, Tin prices came under 
renewed pressure on the 
London Metal Exchange this 
week falling to the -lowest level 
for 13 months. The U.S. stock- 
pile authorities announced this 
week a change in the method of 
offering surplus stockpile tin 
in the hope that it will lead to 
increased sales. 

So far since the disposal 
programme started on July 1 
only five tons of stockpile tin 
have been sold at the fort- 
nightly offering to the highest 
bidder. This is far below the 
planned disposal of 10,000 tons 
annually over the next three 
years. ' So now it has been 
decided to revert to selling on 
a daily basis at a fixed . price 
adjusted to current market 
levels. 

However, these ‘’bearish ” 
influences have been counter- 
balanced to some extent by a 
shortage of immediately avail- 
able supplies in Europe. Cash 
tin ended the week only £50 
lower at £6.8l5 a tonne after 
moving to a premium over the 
three months quotation. at one 
stage. 

Copper prices, after moving 
lower in line with the easier 
trend in precious metals, rallied 
sharply yesterday. Cash wire- 
bars gained £16 to close at 
£857.5 a tonne, £14.5 up on toe 
week. The sudden recovery was 
attributed to some strong con- 
sumer buying demand, especi- 
ally from the U-S. where several 
producers have raised their 
domestic prices. 


MARKET REPORTS 

BASE METALS 

COP PE R. Advanced in mors active 
trading an the London Metal Exchange. 
Forward metal opened strongly in the 
pre-market in flna with overnight indi- 
cations from the U.S., where feera pi 
unrest in Zambia gave rise ro good 
physical demand. T he m etal traded up 
from £875 throu gh EB7B to a high for 
the day of £888.5. before slipping back 
on the late Kerb to dose at £886. Turn- 
over 29.050 tonnes. 

wLtn. +or ; p,mT'i+or 
COPPER Official — Unofficial — 

* £ £ -IT 

Wl rebars 

Cash. 851.5-S.5+KJ! 857-8 . +16 

3 months 882.6^+19.6 887.5-8 -14 j 
Settlem’t 862.5 +18A - • 

Cathodes 

Cash 823 5 +18 828-9 +17 J 

3 month* 834- .5 +16.7 85S-.5 +15.2 

Settle m*t 825 +1B.5 

U-S. Prod *95.5- 102 _ 

Amalgamated Metal Trading reported 
that in tha morning cash wiro bara 
traded at £852. Three months £878. 79. 
80. 81. 80.5. BO, 81. 80. 80.5. 81. 82. 83. 

8 2 .5. Cathodes three months £854. 
Kerb; Wire berg three months £883, 82. 
83. 84. 84. 5. Afternoon: Wire bars late 
December E88Q. Three months £887, 
865. 86. 87. 88. 88.5. 88. Cathodes 
cash £829. Three mont hs £ 858. Kerb: 
Wirabars three months £887. 86. 35-5. 
65. 88. 85.5. 88. 863. 87. 88. 85.5. 85. 

86.5. 86. 

TIN — Stronger in .Fairly active trading. 
After opening at £8,820, forward metal 
traded down to a low of £6,790. and 
then staged a sharp advance to £6380. 
where rt closed on the late Kerb. Turn- 
over 1.460 tonnes. 

turn. +or pjn! • +or 
T1H Official — Unofficial — 

High Grade £ * C ' £ 

Cash 683S40 +S2.6 6810-20 -20 

3 months 6860-5 +375 6865 70 10 

Settlem’t 6840 +58 . — 

Standard 

Cash 6835-40+925 8810-20 - 20 

3 months 6860-5 +S75 6865-70 -10 

Settlem’t 6840 +H — 

Straits. E. *2088 - 

New Yor k — _... 

Morning: Standard cash £8.830. 35. 
Three months £6.830. 40. 50. 4ft 50. 
55. 50. 60 Kerb; Standard three months 
£6,870. 80. Alternoon: Standard cash 
£6,815. Three months £6.870. 55. 70. 
Kerb: Standard -three months £6,880. 
70. 80 

LEAD— Slightly weaker in tei rly q uiet 
conditions. After opening ar £273. in 
line with last night’s clcse. three 

months material settled arfiund the C270 
level for most, of the day. tk>smq at 
£372 Turnovsr 11.(50 tonnes; 

*.m. + or p.rhj - or 

LEAD Official — Unofficial - 

£ - £ £ 
Cash . — 554-6 -5 

3 months 37Q.5.L -5,76 370-1 —5 

S'menl... 368 — 6 ’ — ' 

U5. Spot - . *4345 ; 

Moming; Cask £355. Thrsa months 
£373. 72. 73, 725. 72. 71.5. 71. Kerb: 
Three months £372. Afternoon; ' Three 
months £372. 71.- 70. 71.-70.5. Kerb: 
Three months £371. 71 5, 72, 

ZINC — Barely dunged tn quiot 
trading. The day’s trading range wbs 
between £341 and £343. wnh the close 
on the late Kerb £342. Turnover 6.800 
tonnes. 

«.m. + or p.m> +or 

ZINC Official - UnoffleP - 

* nr. T” 

Cash. ..-., 331.5-2 * l 33l.6-.7S ■*-.375 
3 months 341-2 -JS ', 342-8 +5 
S’ment-.; 332 +1 _ . ...... 

PrimwtS — *37,537.76 - 

Morning: Cash £331. 22. Thrsa months 
- £341.5, 42. Kerb: Thro* months £542. 

42.5. Afternoon- Cash £331.5. Throe 
months £3425. 42, 43. 42.5. 42. Kerb: 
Three months £342. 41, 41 .6, 42. 

ALUMlNIUMr-fUmiy changed 
quiet treding. The low for the day was 


£593 . and the close on the late Kerb 
£895.6. Turnover 4.675 tonnes 


Alumin’m 

OJT). 

Official 

+ or 

P-m. 

UnofT/ci’ 

l+_or 


£ 

£ 

— £ 

• £ 

Spot 

665-7 

-3 

; 668-9 

+ 1.5 

3 months 

6954 

—3 

696-6 

+ .75 


SILVER 


Spot 770.50p -7.9 779.5p +14. 

rmonthi.BOO.50p -7* B10.5p +15,5 

6 months. 832.40p -LB — 

12 months 890. 40p -S.l — 

LME — Turnover 139 (241) tots ol 

10.000 ozs. Morning: Three months 800. 

I. 800.5. 1. Kerbs: untrnded. Afternoon: 
Three months 811. 10. 09. 10. 12. 11. 10. 

II. Kerbs: three months 808. 6. 5, 6. 
7. B- 


COCOA 


COFFEE 


Morning: Mid-December £882. Three 
months £684, 32. 93. Kerb: Three 
mon ths £884. Afternoon: Three months 
£896. 97, 96.5, 96. Kerb: Three months 
£895. 94. 

NICKB. — Declined in routine trading 
conditions. The day’s low point was 
£2.760. and forward metal closed e 
little above that at £2.780. Turnover 
1.082 tonnes. 

: ‘ “j i n 

NICKEL . aum. +or, p.m. -f-or 

; Official I — UnotTici'l — 


Spot : 2785-30-27.5 27405 '-17.5 

3 months 2765-70-30' 2781-5 -19.6 


* Cents per pound. tSM per picul, 
t On previous unofficial close. 

Morning. Three months E2.7S5. 90. 
85, BO. 70. 71. 72. 70. 72, 70. 75. Karb 
Three months £2,760, 62. Afternoon: 
Cash C2.740. Three months C2.77S. 80. 
81. Kerb: Three months £2,780. 


Sales: 2.941 (2.478) lots ol 5 tonnes. 
ICO indicator prices lor Oct. 23 
(U.S. cents per pound) Other Mild 
Arabians 123.33 (127.00) Robustss 

ICA 1976 124.00 (127.75). ICA 1968 
124.25 (125 X0) Unwashed Arabicas 
210.00 (seme). Comp, daily ICA 1968 
156.47 (157.60). 

GRAINS 

WHEAT BARLEY 

Yesterday + or Yesterday + or 
M'nth: close ' — . close ■ — 


Nov.-! 97.38 +0*5- 93.00 +0.66 

Jan,...' 101.85. .-0.8* 97.55 +0.65 

Mar... 106.85 +0.90 101.60 '+0.75 

May— 109.90 +0.90 105.30 +0.75 

July...; 114.00 +1.0 - - 

Sept. 99.00 i 94.80 . + 0.26 

Business done — Wheat; Nov. 97.50- 
97.00. Jan. 102.30-101.90. March 106.15- 
105.35. May 110.25-109 50. July 114 00- 

113.80. Sept. No trade. Sales 809 lots 
of 100 tonnes. Barley: Nov. 53.30- 

92.80. Jan. 97.75-97.20. March 101.75- 
101 .20. May 105. 55- 104.90. July No 
trade. Sept. 96.00-94 80. Sales: 764 
lots of 100 tonnes 


AMERICAN MARKETS 

Aug. 57.10. Oct 56 20. Dec. 57.00. Feb 


RUBBER 


Silver was fined 7.9p an ounce lower 
for spot delivery in the London bullion 
market yesterday at 770.5p. U.S. 
equivalents of the fixing levels ware: 
spot SI 8.93. down 7c: three-month 
SI 9 568. down 8 Ac: six-month $20,313, 
down 5.4c; snd 12-month S21.68, down 
2c. The metal opened at 750p-763p 
(SI 8. 45-91 8. 75) and closed at 778p- 
•785p (S19.0-S19.2). 

+ or 

SILVER Bullion +or LM.E. — 

per fixing — p.m. 
troy oz. Price Unofflei 


The London physical market opened 
about unchanged with linle interest 
throughout the day. closing quietly 
steady. Lewis end Pear reported a fob 
November price (or No. 1 RSS m Kuala 
Lumpur ol 300 5 (301) cents a kilo end 
SMR at 248.5 (249.5). 


No. 1 !Yesf day Previous iBusinass 
FLS.S. - Close Close ■ Done 


NEW YORK. October 24. 
THE LIVESTOCK market traded in a 
narrow range, being maxed most of 
the day and finishing slightly higher. 
Grains end soyabeans rallied on the 
bullish maize stock report in the U S. 
and on oversees buying. Precious 
metals advanced an shortcovering and 
evening up before a critical weekend 
(hostage release). Copper was quiet 
in a tightt range. Co’coa was very 
quiet in e steady market, coflee rallied 
on . dealer shortcovering. Cotton 
attracted light commission house 
intrust on a favourable consumption 
report, reported Hemold. 

Copper— i Oct. 90.00 (96.25). Nov. 
96.15 (96.50). Dec. 97 10-97.20. Jan. 
97.95. March 99.40-9.960, May 101.00. 
July 102.90. Sept 103.95. Dec 106.10. 
Jan. 106.85. March 10BJ5. May 109.85. 
July m.35. Sates : 6.500. 

Potatoes (round whites)— -Nov 96 0 
(98.01. March 134 5-135.4 (138 0). 

April 156.5-157.0. Sales : 1.626 
Sugar— No. 11: Jan 4150-41.60 
(42 251. March 42.95-43.05 (43 91). 

May 42 50-42.65. July 41 .20-41 25. Sept. 
38 60-38.85. Oct. 36 75-36.80. Jan 
33.54. Merch 32.25-32.40. Soles : 
11.932 

Tin— 766 0-781.0 (766.0-75.0) 

CHICAGO, October 24 
Lard — Chicago loose 23.00 (same)'. 
New York prime steam unavailable 
Live Cottle— Dec. 71 00-70.85 (70.72). 
Jan. 72 00 (71 90), Feb. 73.10 73.00. 
April 75.10-75.15. June 76 05-75 90. 
Aug. 75.35, Oct. 74.00. Dec 75 00 
Live Hogs— Dec 51.90-51.80 (52.10). 
Feb. 55.75-55 60 (55.81), April 55.15- 
55 05. June 58.12-58.10. July 59.00. 


UMaize — Dec. 373* ; -374 (36T-I. 

March 385V385H (379M. May 390V 
39DV July 388V3S&. Sept. 3744-374', 
Dec. 360. 

Pork Bellies — Feb 71 .80-72.00 
(71.70), March 71.95-72.10 (71.701. 
May 73 20-73 10. July 74.90. Aug. 73.90 
Silver— Oct 1875.0 (1870.0). Nov. 

(1891.0). Dec. 1B95.0- 1885.0. Fob. 

1930.0- 1915.0. April 1990 0. June 2040.0. 
Aug. 2090.0. Oct. 2140 0. Doc. 2190.0. 
Feb. 2240.0. April 2290 0. Juno 2340 0. 

Aug. 2390.0. Oct. . Nov. . 

April . 

tSoyabeans— Nov 904-907 (8311. 

Jan. 931 -933 (917). March 956-95S. 
May 977-975. July 980-982. Aug. 363. 
Sept 881-879. Nov. 841-842. 

! Soya bean Meal— Dec. 281.5-282 0 
(275 4). Jan. 286.0-285 5 < 278.7). Mcrch 
291 8-291.5. May 292.0. July 291 0. Aug. 

287.0- 289.0. Sopt 267.5-267.0. Oct 

250.0- 249.0. Dec. 248.0-247.5, Jan 

Soyabean Oil — Dec 26.65-26.50 

(26.55). Jan. 27.10-27.00 (2£95i. 

March 27 85-27 75. May 28.30-38 20. 
July 3. 75-28.80. Aun 28.50. Scpi 
17.70. Oct. 26.90-27.00. Dec 26.B5. 
Jen. . 

t Wheat— Dec. 537>.~53ff ; (535> : ). 

March 559».~557 <357>,). May 565. Julv 
54A Sept 547. Dec. 559. . 

All cents per pound cx-warchmr,/' 
unless otherwise slated. * S per trov 
ounce * Centa per iroy ounce. 
44 Cents per 56-tb bushel. f Cents 
per 60-lb bushel. ’) S per short ton 
(2.000 lbs), ft SCan per metric ion 
§5 S per I.OCti sq foot, t Cants per 
down 


--- X 


Nov 

Doc 

Jart-Mar, 
Apr- Jne< 
Jly-Sapt 
Oet-Decj 
Jan- Mar 
t-Jne.' 
Jly-Sept’ 


eo.3D-so.fio, 
61.50-61 .70 
63.6O-B3.B0, 
67.fiB-67.BD' 
70.88-70.90 
73.78-73.80 
76.58-76.78 
79.48-79.70: 
82.28-82.60 


60 JO-BO.9DiBO.4fi -60.20 
fil.80-K.00 - 

64J0.84.40 Bfi.80BS.B0 

68.10- 68.30 68.20-67.50 

71.30- 71.40 71.30-70.40 

74.30- 74.40 73.90-75.60 
77*0-77.30 77.10 

60.10- 80.50 - 

82.80-65.00 - 


Cocoa tunings traded £10 down today 
finding new contract Iowa. Small 
amounts of industry offtake supported 
>he market it these levela. Origins 
remained withdrawn, reports Gill and 
Duff us. 

Yaatard’ya + or Bualnoaa 
COCOA CIom — Done 


Dec .... - B5a*S2 -7.5 856 950 

March 990-991 -7.5 995 988 

May ZOI1-1B —5.0 1013 OB 

July 1030-32 -4.5 1032-30 

Sept- 1080-52 —5.5 1052-50 

Doc 1074-76 -3.5 1076-72 

March 1095-103 —2.5 1097 

Sales: 1,498 (855) lots o( 10 tonnes 

ICO Futures— -Daily price lot Oct. 23 
105.36 (105.32); 10-day average 105.39 
(105.45): 15-day average 105.37 

(1C530). 


Sales: 491 (257) at 15 tonnes. 4 (25) 
at S -tonnes. 

Physical closing prices (buyer) were: 
Spot 58. SOp ■ <59.50p/: Nov 60. SGp 
(61 .SOp); Dec. 62.25p (63-25p). 

SOYABEAN MEAL 

The London market opened around 
£1.00 lower on light liquidation, reports 
T G. Roddick. However prices found 
strength with higher cash markets and 
values reached highs of £3.00 up 
Prices remained steady throughout the 
session bur profit raking eased the 
market back to close around Q.OO up. 


INDICES 

FINANCIAL TIMES 


SOW JONES 


Dow Oct 
Jones. 23 


Oct. 

22 


Month' Year 
ago - ago 


OaL 23>0ct. ZSiMnth ago Year ago 


377.07j27a.54 l 277,24 ! 293.55 
(BaseiJuly 1. 1952-100). 

MOODY'S 

Oct. S3 Oct.SZ U’uth ago Year ag o 


Spot . 486.47; 486.1 7 461.69598.60 
F’tur s ,505.77^503. 94 4 79.90403.72 
(Average 1324-25-26- TOO)' 


REUTERS 

OctT 24 .Oct. 23 Ni' ntlTago Y na^agn 


1321.4 : 1334.21 1312J U40.4 

(December 31, 1931-tOOt ' 


1748.6 1749.9 175B.B_i^ 1657.7 
(Base September IB, 1931 —100) 


J 


Yetti* relay 1 +or 
Close — 


Business 

Done 


Rnbusras opened slightly better than 
peeled but m similar conditions to 
Thursday values havered in a very tight 
r«r..ie during the moming. /opens 
Dre.<Ct Burnham-Lembert The afternoon 
was very quiet with prices steadying 
until the close, when very hesw buyinq 
Irom one dealer lilted prices to the 
day’s highs. 

yostarday’K 

COFFEE Ctoaa i-f- or 'Business 

r- 1 — : Dona 

* por tonnei 

No£, 7, 104T48f-6»5 -105543 

January i iOBfca^+3.5 ;io8M7 

March 10484fli-aS 105136 

May 104.7-48 — 4,0 1053-42 

July 10»6a + 0J 1061-56 

Sopt _ . . 105860-11.0 1065-60 

Nov 1058-60.-12.51062 


?eetonne 

46.00-43.1 -2.6 148.1*39.00 
February.... 140.60-40.7 +2.E 160.6*46.80 

April IBS. 00-60.1 + 2.30 161.6*48.00 

June 1 14BJXM0.0 + 1.90. 

August. ' 147 JW 47.6 +0.96 - 

October 136i*37J +2.10 130.50-52.70 
December. 1 134.0*38.0 + 2.0 — 

Sales: 419 (SOI) lots of 100 tonnes. 

SUGAR 

LONDON DAILY PRICE (raw sugar); 
£383.00 (£378.00) a tonne cd lor Oci - 
Nov.-Doc. shipments. White sugar daily 
price was £362.00 (same). 

Renewed trade selling immediately ■ 
depressed prices some £5 below kerb 
levels. Fvrttiar losses were Tecordcd 
later be lore quotations recovered some- 
what following reports of bad wearher 
■n Russia. However the market again 
turned easier et the close, repons C. 
Czarnikow. 


No. 4 Yast'rdaya Previous Business 
Con- • Ctoaa ' Close Done 
traet 

* per tonne 

Jan .... I4BB.H-10.W 482.9O-M.W4 11.0*08. DO 
MGh„.. 41BJS1B^OSi3.0*1o.»'424.W-08J» 
May-... 412.1HS.6D 410 JO 10*0'420Jl*05.W 

Aug 387.W-87.60 £84.50 -84 -60695,00-80. Ofl 

Oct ffll^-Bt,B5:54a JD-4fl.6tffi69.IHMa AO 

Jan 818.0* 1B.00517.M 1B.D*S21.0fl 

Maron . fig7.M4a.M|M5.a-P5.4S;5l0J0 J«JB 


Sain: 13.622 (8.632) lots of 50 
tonnes 

NUMBER a CONTRACT— Close 
(buyer, only). Oct. 370.00 buyer. 
Salas 0 (15). 

Tate and Lyle ex-refinery price lor 
granulated basis white sugar was 
£342.6 (same) , a tonne for home trade 
and £488 50 l£478.00) tor export. 

International Sugar. Agreement (US. 
cents per pound) lob and slowed 
Caribbean port. Prices lor Oct 23 
Daily price 40.05 (41.25): 15-day 

average 40.89 14087). 

COTTON 

LIVERPOOL — Spot and shipment 
salc% amounted to 290 tonnes, bringing 
ihe total for the week to 1.639 tonnes 
against 485' in the previous wee! 
Additions/ pressure lor supplies 
brought out more buyers, despite the 
fngn coat of the raw materia/. Most of 
the interest shown was '* certain 
Middle Eastern varieties. 

WOOL FUTURES 

SYDNEY GREASY WOOL— Close (in 
order buyer, sailer, business, soles }. 
Australian cunts per pound. Oct. 
e«p<red. Dec. 458.0. 450.0. 463.0-457.5. 
122: March 486.0. 48&.0. 487 5-485.0. 
142. May 496.C. 496.5. -436.5-494.0. 113: 
July 505.0. 506.0. 508.0-505 0. 70; Oct. 

506.0. 606.5. 507.0-505.0. 11; Dec. 

50 6.0. 503.0. Si 0.0- 508.0, 1i March 

512.0. 512.5. 51B.0-512.5. 10. Seles: 
480. 

LONDON NEW ZEALAND CROSS- 
BREDS — Clnae (in order buyer, seller, 
business, sales). New Zealand cants 
per kilo- Oet. 355 buyer, nil, n,J: Dec. 
748. 355. ml. nil; Jan. 350. 355. nil. 
nil; March '354. 3 hj. n j|. „il; May 362. 
304. nil. ml: August 366. 372. 367 2: 
Oct 368. 374. 372/ 2 Dec 374 278. 
376. 2: Jan 377. JB1. 378. 5. Marcn 
37. 382. ml. ml. Sales 11. 


LONDON POTATO FUTURES— End ol 
week book squaring and routinr bus,- 
ness created Int/e price movement, 
reports Wey and Harper Closing 
prices: Nov. 4£ GO unchanged: Feb 
55 20 unchanged (high 55.30 low 
55.20). April 6S 40 -10 (high 65 60 
low 65.30). Turnover: 66 (91) lots ol 
40 tonnes. 

MEAT VEGETABLES 

MEAT COMMISSION — Average 1st- 
slack prices at representative mortals 
on Octoboi 24. GB cenle 67.57p for 
kg Iw (-0.33). UR sheep 500 39p ptr 
!a est d c.w. (-14.60). GB pigs 

72.84p per kg Iw (-0 32ft- _ 

COVENT GARDEN — m jjeri ng 
oei package eeaept wheia- -nthc/wiso 
slated: Imported Produce: Oranges — 
Dues pen: Vatenc.a Laies 48 5 JO; 55 
5.75. 72 5 85. 88 J.65. 112 4.70. IjB 
4.». 150 4 40: Braaii-an: 72, 138 1 7G 
3JHL . Jjutwns — Spanio: Trass 2?- J5 
2.40-2.80: Turkish: : 10-k'o 4.60-5.00: 
Cyprus: 10-kg 4.80-5 22. 13- kq 6.50. 
Grapefruit— Honduras: . 26r4S 5 30-5.80: 
Cyprus: 36 ’42,48- - 34 5 20-5.50: Cuban: 
4.20-4.50: Jaffa: 15-itg 26 5.35. <2 5.25. 
48 4 90. 60 4. fip. 70 4 30; Domin can: 
4.0&-S.3). Satsumas-Sp3fl.fi: 210'195.’ 
189 3,00-3.30. 163 2.40-3.50. 154 3.50 
3 60. 144 3 50-3 80. 126 3.60-3.80. 105 
3.80-4 00 Apples— Frencn : Stjrk- 

enmson larno boxes 4 50. Golden Dei - 
:'0U5 approv 20-lb 72 -1:70-9:30: 84 
1.50-1.80; 40-lh 125/163 3.60-4.00, 

Granny Sm>ih 20-lb 72 2 10. 84 1.5Q. 
1.60: Groak: Starking 160 5.50; Dutch: 
Cos’s Orange Pippma por pound 0.09; 
Belgian: Golden Dslicrous 65/70 26-fb 
2 DO. Pears — Italian: Pfer - poami 

Williams 0.12-0.17. Baurrc Hardy 012. 
Faq&acressane 0 13-0 14: Dutch: Con- 
Inrence 0 510 12. Plums— ftaiian; Bo,Q3, 
Sranlovs Dtr p-i:nrj 0.1 r ! Grapao—l 
I;*’ a 2.02-2 30: Span.jh; 
Aimeria 1 60-2.20. Black 2.20-240t 
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BKraiSH FUNDS (592) 

Wo* Anns. 33 {iwio, 

%' WaJWVfc 1ft 8 * ^ 

3>ipc Con*. Stic, 21ft a, 

tf‘L C rU J '- MB» Aft© ft* ft 

I Ln - M7 ** ‘a* »* 

100# 9^ qW Ln - «» OTr »* ** 
3** l* e t!S aw Stk. 1H1 93 L *irt ft i 

“J* *» 


CORPORATIONS (26) 

FREE OF STAMP DUTY 
London County SpcSUl S3U (22(10). E hoe 
" 1977-B1 _92'j_ GUllO). SfeKStk. 


stx. 


lu5S ft gfiww w SBc - . 1985 93* 

S2f“F 5»- '982 9S‘-» J| 

l!£!l eqn 8 r s i*.- *901 97ft 
’S*. I**?** 1 ** S*- 1983 92's© u,.® 


!g!«* Ewheouey Stk. 1995-S5ft it 
*? ! W« EKIwtwor Stt. 1997 86 


'l. K - 1 E * rtMUW Slk - 1991 871*0 !;• >,0 


'}£S *$*?%« SUL 1M4 95*mA .*© 
’Jo” ^cbiwiier 19BS 'twi* w.: 


12|X Exchequer Stk. 1998 91 '■:» 

*"• A 925j 


12k Exchequer Stk. 1990 - 

««* WkW"! StV. A iiMK Ffl-J SOD 
■ (*© 40*0 50ft© ft 

*’*' '*99-20(12 

'sP?'*. EKhwwer Stk. 2015-17 
W-fti© 1001*0 1*0 99<*:« 


95ft 

1004«« 


Sfflff jnH" Stk - ™S 971*0 6 Bi *0 

-Jw V® _ ii mO U i: 

1|V#e Exchequer Stk. 1992 Pfifti© ft© ft 

12t<pe Exchequer Stk. 1999 9S>»© 41*0 S 

I2:;pc Exchequer Stk. 1994 970 % ■: 

12'4DC Exchequer Stk. IS 81 lOQftn© 

Ispc Exchequer Stk. 1980 99.88 122! 101 

131* pe Exchequer Stk. 1987 1u3ft© a© 
M 

15"jk .Bxchcquer Stk. 1983 101ft it* 
121 10) 

is-rpc Exchequer Stk. 1392 MOIlj© 1© 
SO '» 

13>;nC Exchequer Stk. 1994 IMS i. .s v 

14qc Exchequer Stk. 1984 102 i-|i >0 3 
2 |, |>. 

S‘iK Funding Ln. 19B7-91 660 5ft® 
6'.:o S 1 :© '• ■« 

6 pc Funding Ln. 1993 Mr© 1'tO 4© 

3ft# 41* 4 ft S'. 

6 ; :PC Funding Ln. I98S-07 79'«® 9© 

'rut© 8-'« 9't 

1 t« Ftind nq. stk. 1999-2004 'Reg ) 

41# ':*© 


'982-84 79-'j. S'=jkS». 1985-87 feBijrt 
71'*. 6 ftpcStk. 70U 70 UU 10 ) 

Corn, nr London SftpeOb. go (32/101. 
13ftpcDb. 9B-S0 

CrUbM- Lqnqqn OftpcSlfe. 65ft (Z2<I0|. 
S'.-DCSHt. 929* i. 122/10). 12i.-KStfc. 1982 
«'• fZ/101. IZimStk. 1983 971*0. 

ISftoeStk. 991; (21/10) 

Barnet Corn, iducstk. 104 SO 
9>th <aty of) HftpcStfc. SUftfZOriai 
Blrmlnnham Corn. TLneSUt- 90S <30.101. 
SUuCStk. 95-VO 

Birmingham DI«rKt Council .12',-ncStk. 
96-'iO- 13«c5tk. 99'* IZZMO' 

Cardiff Carp. 7pc5tk. 90S (20:10) 

Croydon Caro. SftpeStk. 93 (21:10) 

Oudtrv Metropolitan Borough Floating 
Rate Stk. 99**;© 59-Wtiri© 

Edinburgh (City of) Dlst. Council Variable 
Rate Stk. 99*» 3«64tns ( 21 | 10 ) 

Glasgow Cum. 9ftprftk. 92 i21{10i 
G reenwich (London Borough aTi iiftocStk. 
94:- 417/10) 

Hertfordshire County Council . S-iftSik. 
77':. SftPCStfc. 75-ft© 


Islington Coro. 13'gicSifc. 99ft 
Kensington Cltcben 19« 99 'k* S-64th«S- 
11'JK 921; ri7n0) 


Oeutsche Bonk Atcttmoenellsehaft (DM X01 

Serranfsod Natknu] Dhcsant Co. (25W 
292 (22/ 101 

Gillen Bros. Discount TOO (22/101 
Grind lays Hhfgs. (2$p) 155© 50* 3 
Guloueas Peat ffi®. i2Si — 

Hantxm <25pi 


Guloueas Peat Gro.'t2_.. 

I 625 i (32/10). 7PtLn. 7Sh 


Sol .127 


H^'samuet Cm. (2501 1B0 4B 03/10; 


^.hat bro. 

4ttf 4* GOT© GO 


HMWM 
lIHKiSOs 
551 3 ■ 

Jessei. Toynbee (ZSoi 84© 

King and S/uxsob iZDdi as ( 21/101 
Kietnwort. Benaon Umsoaie (25 p) 258 7 
Ueyds Bank MOl© as© 9® 40 37 B 5. 
7I4CLH. 97b 8H (21/101 


Leeds iC.» 99 'k® a-64Utsa 

“ 13K 9B- 1 * (21/101. 


ISvajc 


9GK HI V 


S .-ae Funding Stk. 1982-84 M<«© 4# 'i© 
■*t 3"* 4 


Gmk Treasury Ln. T 995-98 63 :-© 
7 ‘*k TrFSurv Ln. 1985-88 SO*.® t'* 

7% 80 'a 1 '* *'i* 

7 PC Treasury Ln. 201 2- VS 68 '<« 

IK Treasury Ln. 2002-6 69'*© 

Bl*PC Treasury Ln. 1987-9 81 '«• LO 


B^k Treasury Ln. 1980-82 95'<© 4"uB 
5 21/64ths© l* S 4 \ 5 la 
B jdc Treasury Ln. 1984-86 S9'»* S'.® 
3-*pc Treasury Ln. 1997 76L© 5L® Gi ; 
9K Treasury Ln. 1994 77>y© ■« V i ; 

9sc Treasury Ln. 1992-9G 77':© : a © 70 
8 7 


9':PC Treasury Ln. 1999 81 SO LO 

Lo. 1983 1M «i» L 7 


12 uc Treavury 

1 2 ; :pc Treasury Ln. 1993 99© BLO >'m© 


Liverpool (C) 

90l ( 21 f 1 Q) 

Llnupool Con, 21 ax 1SL 19. 

C17.10J 
torrcfesster 4 k 29 RIHOI 
Newcastle- mon-Tyne 9L©c B93* (E2M0) 
Oldham Met. Boroogb 99»ia© 59-64ths© 
Salford cpn. S'2K 663* (20f1« 

Se/ton (Met. Borough) 99'jo© 3-B4tba© 
Slouch 8 J*K 9S^b 
SduthwarK 1 1 Luc 92': ( 22 / 10 ) 

Tyne and Wear CC. 12 k 93L« L* 
SHORT DATED BONDS 
FREE OF STAMP DUTY 
1«k Bds. Reg (19/71/80) »43-640n 
'»» F17J10I 

IB'ifcBiK Reg. lOOLO 
15-nKBdi. Res- 100'.- (17101 
1S*SK Bds. Reg. 99 1 5 1 * (2'2-'10i 
l4Soc Bds. Reg. IDOL J c >Z2fl0i 
15'jK Bds. Reg. lOO'i. *17 1 01 

14 LK Bds Reg. g9H H7'10> 

14'*K Bds. Reg. IDOL 'k (2Z'101 

15 UK Bds. Reg. (26^1/001 99 "*r 

Bds. Reg. (S*12/80i 99111 , ( 171-101 
1 SLK Bds. Reg- '7:1 (81* 99^* ( 2210 ) 
iSSne Bds. Reg. HAM'Bl) 99“i* 

IS'.-W Bds. Reg. (4/27(11) 99:1 r 


Lombard North Centra) GuclxtPr. 401- 1 * 
117/10). Spe2iM)Pt. 3SL '. (1710) 
Mercury Seca. (25o> 239 7 8 ( 2 inoi 
Midland Bank 3SS© 47 5 8. IOLkLc. 

65 5';. Ti-j>CLn. 76JJ. 6 
Minster Assets (25pi 69 ‘j© 78L! 1 
National Bank of Australasia iLdn. Reg.) 
(SAD 125 (21/10) 

Nactonal Westminster Bank 4)2 15 10, 
TjgPLSS 4 5*: L (17/10). 9«Ln. 74% 

Poyal^ Bank Scotland Grow (250) T10L« 

Schrodero 330 (22>10)- ' 

SKornbe Marshall Cam pi 00 Z33 . 61 

RlnO) 

Smith st Aubro (HtdaO Ow) 174 # 
9>-nc2ndJH. 89 b© b© 

SMedanf Chartered Bank 630© 10 23© 82 

wimm 9 ^) ttBl ” CHW 

BREWERIES ' ( 79) 


Stock Exchange 
dealings 


5 tPCPt.^ 


7L«c 


tSNttJS'TR&Va w 

321;. BLOrtM. SW; aVTO* SSc 
Uwec.Ln. 41 L ( 22.9 dj. 7LwfUnsae££ 


_61 IZ2 10) 


Bethsxen Brwy. Group I2 Sp) 34 

Ml 170* 70 


Bell ( Arthur) Sons (SOpl' ,, w 
Boddingtons Brewqnes ( 25 b t to# i 2 in<Tl 

^ D ^n 0 K^«L s . ; 0 r 2 , ^^ 5 ^ , a5p> «■ 

c gl S^?EP° a Brw v. In*. Tst. 


'?*■§% _ 

126k Treasury Ln. 1992 IDO'.® i* i. 


t2?«nc Treasury Ln. 1998 96L* ». 7Lt 
S a 7'*! I* ’> 


13boc Treasury Ln. 1997 103L© H 
13 '*k Treasury Lx. 1993 101 L 


14=;pc Treasury Ln. 1994 108:-© L© 6 
ISLpc Treasury Ln. 1996 III'i© ■* T1 
ISi.-K Treaiury Ln. 199a 114'- s 151 
«':K Treasury Stk. 'Reg.) 2DL© 1L* 20L 


3k Treasury Stk. 25 (20/101 
3pc Treasury Stk. 19B2 93'i.i© 2-*« ** '* 
3 k Treasury SUc. 19B5 72b«© i^t> U|i.t# 
L 'i* \ *» I* 

3-iK Treasury Stk 1979-81 -Reg.) 9GL 


5K Treasury Stk. 1986-39 (Reg.) 65'*© 
6'*© S » ■* G'i 

S':K Treasury Stk. 200B-12 (Reg.) 511*© 
'*© ':0 >1© bt L 1* 

8LK Treasury Stk. 1902 93 'm 
9Lk Treasury Slk. 19B3 92:*© 

9'<K Treasury Su. 1981 98-'.© '■«© 

10k Treasury SUc. 1992 B4-L® b© i-’i*:© 


91 «*© 


lO'roc Treasury Stk. 1999 83:.- 
11 ';dc Treasury Stk. 1981 99V 
11 : pc Treasury Stk. 1989 94 y© 

11 :K Treasury Stk. 2001-04 
90'*© 

11'*K Treasury Stk. 1991 94'*© -'*• * SL 
1 V.K Timmy S«t. 1991 a 93 © 2 %# 
:© 3 -t 

IILuc Treasury Stk. 2003-07 9S'«© 4-<© 
T2 k Treasury Stk. 1984 97L© b 


12k Treasury Stk. 1987 94 S© 4© 


c L 


12k Treasury Stk. 1995 95?a© 

12;:K Treasury Stk. 2 003 -OS SSL© 8 SL 


ISue Treasury Ssk. 1990 103MI b« 2'*© 
3L 

13k Treasury Stk. 20BQ 102* 1 '.•,*© ;*© 

■*© ’j*© 

1 3:.-oc Treasury stk. 2004-08 104';® 
13'*K Treasury Slk. 2000-03 107© 6~s© 
14 k Treasury Stk. 1982 101 L© V 
14 k Treasury Stk. 1998-2001 1D3U© 

IS pc Treasury Stk. 1985 107L® L* >«© 


Stk. 1981 


1982 


76 1.6 

Variable Rate Treasury 

'1S770SKI 99: : 

Variable Rate Treasury Stk. 

115.5551K’ 97V (211101 

Variable Rate Treasury Slk. 

9G 7G4ths© 

3 roc War Loan 33->« 3® V L ' 1 * l; 
British Gas 3 k Gtd. Stk. 1990-95 48'*© 

3 oc* Redemption Stk. 1935-96 49b© 


1983 


PUBLIC BOARDS (LO) 

FREE OF STAMP DUTY 
Agrtcul. Mon. SpcOb. 1959-89 64 b 

• za - 10'. 5bKDb. 1930-85 77'; tSI/10‘. 
BLKDb. 59 120 10). 9';KDb- -1983-86 

64 1377101. 14 VpCDb. 101 '*» 

Finance fur Industry 13KLn. 98'-* <17 IOi 
M et. Water Bd. 3pc A 2 d’:. 3 k B 29 
(22*10> 

N. Ireland Elec. SLpc MV (Z 2 < 10 i 

COMMONWEALTH GOVTS. <10) 

REGISTERED AND INSCRIBED STOCKS 
Australia iCmmwItti. 011 6 k 1977-60 
1D1L (22/101. Gpc 19*1-83 84b. 

7 PC 95 u i> S3-6dths (21 101 
East Africa High Com. (Rlwys. Hbrs.i 5VK 
83 V 122:101 

Jatnarca BVk 85 * <22.10* 

New Zealand 7 >*k G7L (2119k 7'»c 

01 v ( 2 l;ioi 

N. Rhodesia 6 k 99 aO'lCi 
S. Rbodesu 2<;uc lltnassenledl 94'*:© 
St© <s© 4# 3. 3 pc (Unassefitedi 91 

4K (Unassentcdi 9G«. 4';pc lAgseatodi 

56 121,101. 4 ik (Unaasentedi 97© 8 . 

4*jpe (Assented* 21 (17/10). ©|;k 

il/nassentedi 1937-92 58 i20'T0>. Sue 
<UlMSs«ntedi 97 (22/10*. 6 k IVtl- 

assented' 104 > 21 ‘ 10 ). 6 k lUnassemed* 
1978-41 144 (22/10* 

Zimbabwe (Govrnmnt. Ot> Settlement Term 
Annuity (£100 pa* 270© 

FOREIGN STOCKS 

COUPON5 PAYABLE (N LONDON 
Chinese 4 Lk 1898 20 18 (17 ; 10j. 5oc 
R eoro. Go/d Ln. iai3 Drawn Bds. 13 
( 21 / 10 ). 5k Gold Ln. 1912 17 (17/101 
Japan 60 c Ln. 1983-66 68 <20/10) 

British Oxygon Finance lOVKBds. BBC 
121*10) 

Burmafi Oil S*»eBds. 20G *22/101 
Hanson Overseas Finance 9 b PC Bds. 1995 
96 V (22/101 

ICI Intnl. Finance 6 **KBds. 1997 96>i 
(22/101 

Inchcape (Bermuda) BecBds. 1995 106b 
V (22/10) 

Taylor Woodrow hit. 1990 SUS95) 97-*s 8 V 
< 22 - 10 ) 

U.B. Finance HocBdi. 1990 87 1* 121 - 10 ] 
Citicorp Overseas Finance Core. 13:recBds- 
1990 98 b ■; i22'10> 

BANKS (138) 

Alexanders Discount 260 121.-101 
Allied Irish Banks i£ 0 . 2 S> 115© 16. 10k 
L n. (£1001 129© 

Ansbacher (Henry < Hid os. (Sol 17 
Arbuttinot Latham Htdss. Z30® 25© 5. 

5 irPcLn. 82 120/10' 

Australia and New Zealand Bka. Grp. 
I5A1) 223© 3 

Bank America Core, uusi -36251 1030 
(21/10) 

Bank ot Ireland (£ 1 ) 515 (22/10' 

Bank ot Montreal <SC 2 > 10 ': (21/101 
Bank of New South Wales (Ldn. Reqi 
I5A1 1 157 G3 <20 10* 

Bank of Nova Scotia <*C 1 * IK; 120110* 
Bank of Scotland .Gorernar and Co. ol) 
304# 10 5 7 

Barclays Bank 456© 7© 4 3 2 . B'*Ln. 
66 V® 7'- 

Canadian Imperial Bank at Commerce rsC 2 i 


« tz^fof 01 * Brwv ‘ ,,H '’ Tstl DM ‘ Ut5w 
C ' l i^■ 10 l J ,at * f '" , 50,0 ,Hk, V‘- } < 3Sd> 1*8 

'22^10 J 50 "* 4*VCl5tMtDb. 33 

“• 2 Z?o 1 l“' sSJSy- '“•a ,0S 8 

Derenish' (j!aJ SbpcPr. 37 
WslHIcr* Co. «50pi 203 4. 5-j«Lln»«(. 

7 UncUnsec.Ln. si * 


Thursday. October 13 

Wednesday, October 22 

Tuesday, October 21 

Monday. October 20 

Friday, October 17 

Thursday. October Id 


77.7.W 

21.618 

20*855 

20,729 

20,051 

20311 


Mere w hei TbaeOb. 63 5 O2T10) 


N — 0—1* 

US 

MCR ag BLdp& aJMy OTflOa 
Nash aaio» 

[JM^^iesMUdBS. <25o) 35 


Ncwmsn Industries (25a) 56© 
Ne w m an To*dct Group (2Sy) ©1 


1© 49© B© 


NewT fn tereuft. iNtid DW. Sha. <26 p) 93 
Noftro Wp) 74H Ol fll». 7VflcUn«fc 


L " (fl?&Blt»l Group <5») 44 


Nort 


North British Steel Groap <HM0S.) <2Sp) 
24 (20/10)' 


Ln. 33>-©. 


J22-1 Ol 


TBG (22.10). 


BbpcUitsec.Ln. *57 

i ^T&iajas?. i,, aof" a5ps m * 2 «■ 


JKSi'L'J'SJSa! 2^1 285 1201 at 

Highland DiytUlv >3opi 1)7 

h l 22 ’ycl d ° n D/sttHers (Hldgs.< (ZSP) 194 
Macallan- Glen! I vet C25p< 490 i20 IOI 
ISSfffi 11 BiSUIN. A /SOW 425 

Mansheld BreWv. 164 Ci-IO) 

Thompson Lvei H ied <25P* 7*1 


Marston 
-22 10 ) 

MorLaud '25p> 117© 

Stoitisn Newcastle 
G'i© 5>: 6'i 
South African Brews. (flo.Ztr. 160© 
Tamahn Distills. <25el 124 (221101 
Vaux Brews. (ZSoi 133 CZ1DI. 41 -peAPT. 


Brews. <20*4 44 v* 


34 


Mann Truman Hldgs. 7pci». «4 
BocUns-Ln. 64 u (20/10) 
Whitbread A -25sx 15 G 
Wohertiampton Dudley Brews. <25ni 196© 


COMMERCIAL (1,712) 
A— B 


c 0905_i21/10*_ 


iter Ryder 373 1 (21/10) 

Clive Discount HWai. <2Dp| S3 
Commercial Banking Co. of Sydney ISA1I 

Commerzbank Aktkngesellcchalt (DM 50 1 
35'.- (21 101. Certs Of Dep. (DM101 
P685 

Continental Illinois Core. 'SU55I 12* 
121/101 


A-A.H. i2SW 1 SI© 1 
A-B- Electronic Products Grp. (2 Sp) 160 
'22.10' 

ACT Research flop) 205© 5 7 8 1 © 
New ‘1001 ZOG 

At indKtru 1 prodoets <25pi 16 (2 0 1 OS 
A.P.V. Hfdqs. (50p> 21TA bA® 15# 
Aaronson Bros. <10p> 54 
Abbott Laboratories Com. Shs. n.p.». 21b 
<* 0 * 10 * 

Abercom Gre. R0 30) 148 120 10> 
AtKYdeen Construction Grp. (250) 14S 
122/101 

AJwrthaw Bristol Channel Port 7'a*cPF. 

Acre? NV A (250) 39 
Adwest Group i25p> 1G8 
Aero Needles Group (ZSoi 17 © 
Aeronautical General instruments 050) 
350 '2/K10' 

African Lakes Core. iZSoi 47 (20/101 

Airitx Indus-. <zap< 9b B'i 

Airflow Streamlines iZ5pi 22. IOpcPT 

Albion (20p) 19 I20'10l 
Alcan Aluminium lUKl 71 (20/10) 
Atexanden Holdings (10oi 12 (21/10) 
Allebone Sons HOpl 171; (ZOAIOI 
Allen iW. G.) Sons mot on) i25p> 3B 
Allied Plant Gtood dOnt 34 l* (17*101 
Allied Coilclds (10m 104 3 aoilO' 

Allied Supplies 6 kLk. 64 (22M0< 

Alpine Holdings (5pi 49 (20/10) 
Amalgamated Metal Core. 26S 
Amalgamated Power Engineering (25p) 51 
Amber Day Holdings (20o) 23'- iZI/IOi 
A mber Industrial Holdings HOp'i 38 
1 2011 * 0 ) Consuiner Electronics I25P* 89 
Andemn 5trthclvdc (25pl 1 04 1-0 5 
Aoo/eyard Group CZSpI 42 (22/10) 
Aouatcutom Assoc. A (5p1 29 (20/1 Ol 
Argus Press Holdings 7'jKPf. 42* <I7'101 


Thn nst below give* the pricas at whidi bargain* wet* dona by member* 
of the Stock Exchange and rococdKl © Ian Ihumday’s Stack Exchange Dally 
CNBohI Lin. Foe thOM MCUtitns not marked in Tht^sday's List, we show 
the la tost me tfcing a ncordsd during the previous four b u ainexe (tags, three ©re 
distinguished by the date shown in parentheses. 

The number of deatbige marked 00 Than day io uech secthn follows the 
name of the motion. Untres othei wiee denoted, shares ©re £1 fufty paid and 
stock £100 ftdfy paid. 

Memb o m are. not oUlned to. mark bargains, except in special essas, «nd 
the list cannot, therefore, b© regarded a© » coin plate record of prices at which 
business has been don©. Bargains are recorded in the Offinal List up to 
2.15 pm only, but later tran sa ctions on* be fndiafad 2q the foUowbig day's 
Official List The figures Shown a bo ve, on the other hand, are the total number 
of bargains transacted hr ©II securities up to 3-30 pen. No Mdiestton is svailabla 
as to whether a bargain represents a sals or purchase Markings are ©ot 
necessarily m order of e wcuti o w . and only one bargain in any one security, at 
any one price is recorded. 

? Bargains at Special Prices. A Bargains done with or between nOn- members 
• Bargfins done previous day. f Bargains dona with mem tiers gf © recognised 
Stock Exchange. A Bargains done for delayed delivery or *' no buying-in/' 
SA — {Australian; SB — W*h*misn; SC— SCengdian: SHK— SHong Kong: SJ— 
SJ etna 1 can; $Ma — SMalaysn: SMe— SMexican; 5NZ— ©Now Zeeland: SS— 
SSingapora: SUS— SUnited States© SW1 — SWest Indian. 


BUpcLlt. 61V 121)10' 

Cattm CSOpi 167 (17/10) 

Cxmford Eno'rwluy (Z5p> 36b (21/101 
Cxrapjrt InrernxiionaJ (20pi 54 6 (21(101 
Cjinres (Hides.) (2Dp< 33 4 (221101 
Canning (W.i (25p) 46© 4. 7'u»dLn. 57'; 
( 20.101 

Cape industries «Z5pl 197 (21/701. New 
(2Spl 3G© 30® S G pm 

Capper -Neill ft op. 61* BO 
Cooseeis (5p) 33'; 

Caravan* lalernacloaal (2Qo' 27 
Cortege Cooel and Leonard (10 p» 189*7* 
97* 2021 199 200 198 7„ 

Carlton Indus tries 12 Sol 252 HlrtOi 
Carpets imernationol (SQp< 201; (21/10) 
Carri naton Viyella KSpi 1Z'(© IT A© 
GijDCPT. 34*7 CZ1I10). 8ocP». 42 C17/10J 
Carr’s MlUInq industries (2 So' 6*0 _ 
Cartwnqht (R.) iH'dss.) (lOpi 37© 9 
Casket (S.l (Hides. i (10 pi 21® 

Causton (Sir Joseod) and Sons (Z5pi 33 

Caveaham lOocPr. ©s©. 1(H»cl-n. 72 

QOJlOi 

Cawduw Ind. Hides. t25pi U'*a 
Cawods Hides. (25p) 230© 4 

Oetosrion Ind. ( 20 p) 2G 

Omeot-RoadstPiN! Hides. (IrJCOJS) 

C«rt^L ) Sbeerwood *5P» 26 <22/10). 10« 
Pf. 93(- riT/iOi _ 

Central Manuracrurirrq. Trad/op Grp. IIOpi 

change Wares (10a) t'i O' MO) liecPf. 

OOsu G «K10) 

Chemrlog 'So' (78 iZT/IO) 

CMoride- Grp. I2SM 41* 30'a 9 
Cbristles IflL >10p* 229 
ChrrtHe-Tvter >tOi© 92© 

Christy Bros. i25p) 38 t22/l0f 


f Greet Unlrarul Stores A Ord. (25ol 452© 
! «9» 56 4 64 2 SB GO 

Greenfields Leisure tOoe Frf. 36 120/10) 
Green's Economiser Gp. (2 So) 99© 
Grffinbawe HWas. t20j»> 50 ( 22 1 103 
Gmebe/I Go. (5p) 12 aiiTOi 
Goes*. Keen and NeWetoMs -172'w© 3© 
2* 3 2 St 5 1 4. GiawLn. 57'; (27/10). 
S*<pc Ln. 75 (32/10) 


Chubb' com *5© 4S*© 4 
- ■ - <71110) 


Churcli iMP) 1S7 , 

Clarke (Clement tUdus-i CZSP* 108© 

Clay 'Richard) U«0) 4G 5 <21/101 
Clifford i Claries) Ind. 42 „ 

Clifford’s Dairies 05p1 142 MZI/IOl 
Coalite Gre. «2 Spi 148 
SBC^pM wdl 5 *w > ,, — 

Coats Pa tons CESot 91-<^ 2*: 2. GlapcLn. 

51 A 

CotcaTo Palmolive (tUSII p635 JWIO) 
Co" ms NNWim) <*4M9».l 105 S11M O'. 

A iNon.V.r OSpi 73 n7/Tfil 
Coimore Inv. 1250) 24 <20/10) 

Combined English Stares Gro- fl2’ap) 33 
22(10'. SHipcLo. 68 (21/10* 


H-A.7. Go. nOP) 42© 
move Curler <Z5p4 IS© <221109 
Hall (Matthew) (25 d) 290 (22110) 
HaHTburtoo (U_S.tLSO) 611*© 

KoUtte Hid os. (5 op) 115 
Holraa OOP) 90 02/10) 

Hampton Inds. (5pt ©N <21l«» 
Hanga- Imestx. (lOpi 35 
Hanson Trust <25pj 179® 800 1 
6 L ZPCL(L 98 


Harp rea»os Grfhm (ZOpl 51 OHIQ 
Harris Sbelaoo Group 


(25p) 35 h© 6»rf) 

Harris (PhUIp) (HldosJ <20 d> 81© 

Harris Queens** ay Group (20M 168 0 
Harrison (T. Cl <25p> 58 n 

Harrisons CrosGeld UH4 Tk. B*ikW. 
A9*; 119/10) 

Hartwells Group (250 87© 

Hawker Slddrley Group C2So) 224© 34© 
2© S© 24 39 42 40 4- 38 
Hawley Leisure (Sp) 43^ New l5o> 43 ‘i 
Haynes Publish]!® Group <20 a) 149® 
Haxlewood Foods OOP) 111 01/101 

Heal Son HMbl £18*; (20/10) 

H SrtqnS °LArfbm) 2 ?1QPJ 19 OHIO) 
Hepwoi th Ceramic Hldgs. (250) 93* 4 
Hepwtxrth (J.) Son dOo) 97© 100 98 7 
Hennas Smith (TOp) 26© 

Heron Motor Group C25p) 31© 

Hestalr (25p) 29 

Hdvwood Williams Group (25p) 30 29 


HHWS HI" (25p> ast 
HlH Smith (ZSU 52 (20/10) 


Comei Radi ori si on Services (So) 97 6 
Comfort Hotels hit. 


Arqyll Foods New l5p) 13© 

52 I 50 ai/IO) 


Anel lodust. c25p> 

Arlington Motor Holdings r2Sp> 90 
Armitase Shanks Group i25p) no; 
Armstrong Equipment (10p> 44 © S 

sngEgw "- (Z5p ’ j4,:s 

63 a2J,m - 

^ f5» '3Z& ^ 7 av ' m 


Assoc- Comm. Cerpn. A (2Sp) us 
Assoc. Dairies Grp._ (25 ol 234© 30© 4 2 


I EUROPEAN 

^ 1 

1 


Dec. 

Mar.. 

June 


1 Series 

Vol. 

Last 

Vol. 

Uri 

Vol. 

Last 

Stack { 

GM C 

S50 

10 

2 is 

_ 




349 Vi 



Jan. 

April 

July 


ABN C 

F.3D0 

21 

10 

9 

16.10 


— 

F.298 

ABN C 

F.320 

23 

1.50 

15 

7 


— 


AKZO C 

F.20 

— 

— 

HH 

1.60 

32 

. 1.00 

F. 19.60 

AKZO C 

F.22.50 


- 

5 

0.90 

— 

— 


AKZO P 

F.2D 

30 

1.50 

— 


— . 

— 


AKZO P 

F.22.50 

8 

5.30 

1 

3.60 

— 

-- 

B 

AMRO C 

F.65 

— 

— 

3 

3 

— 

— 

F.63 

AMRO C 

F.70 


-- 

7 

1.30 

w 

<— 

t 

KODA C 

S70 

5 

2-S 

— 

— 

1 

5ft ; S68J* I 

HEIN C 

F.59 

- 


15 

3 

— 

— 

F.51.30 

HEIN C 

F.60 

— 

— • 

5 

1.30 

raw 




HEIN P 

F.55 

10 

4.70 

— 

-- 

— 

— 


HOOG C 

F.X5 

— 

— • 

— 

' — 

2 

1.50 

F.l 3.30 | 

IBM C 

S65i 

to 

' 4i B , 



— 

_ 

- 

S66 

IBM C- 

S70 

— 

- 

22 

3ft 

1 

4 ft „ a 

XLM C 

F.55 

3 

5 

— 

‘ 

— 

* . 

F.67.50 

KLM C 

F.60' 

39 

1.80 1 

— 

* -- 

— 



KLM C 

F.70 

33 

0.30 

1 

1.80 

ra. 

re- 


KLM P 

F.55 

23 

5.30 

— 

— 

— 




KLM P 

F.60 

25 

5.80 

— 

— 

— 

re- 


KLM P 

F.70 

6 

14.80A 

— 

— 

— 

— 

§ 

NATN C 

F.l 10. 

— 

- 

3 

10.50 


-re 

F. 1 16.50 

NATN C 

F.120 

— 

— 

3 

4.20 

— 

— 


NATN P 

F.l 10 

5 

0.80 

— 

— 

— 

— 


PETR C 

Fr.5000' 

— 

- 

5 

650 

— 

re- 

Fr.5280 

PETR P 

Fr.5000 

— 


3 

150 

- 

— 


PHIL C 

F. 15' 

— 

— 

50 

2.20 

2 

2.40 

F. 16.60 

PHIL C 

F.l 7.50 

76 

0.40 

123 

0.80 

— 

-- 


PHIL C 

F.20 

15 

0.10 

_ 


4 

0.50 


PHIL P 

F. 17.50 

1 

1.30 

2 

1.60 

25 

1.90 

ev 

PHIL P 

F->0 

- 

— 

10 

5.90 

— 

— 

M 

OLIE C 

F.160, 

8 

43 A 

_ 

— 

— 


F. 20 1.20 

OLIE C 

F.170: 

17 

35 A 

— 

. — 

— 

-re 


OUE C 

F.l BO, 

11 

25 A 

124 

26.50 

— 

— 


out C 

F.190 

3B5 

14.50 B 

53 

VB 

— 

— 

M 

OLIE C 

F^OO 1 

408 

9.10 

255 

12.30 

93 

14.20 

m 

OUE P 

F.160. 


-- . 

a 

, 0-60 

— 

— ' 

H 

OLIE P 

F.170 1 

56 

0,50 i 

— 


— 

— 


OUE P 

F.18tt 

207 

1.50 < 

149 

: 2.70 

— 

-#■ 

M 

OUE P 

F.190 

747 

3.10 1 

66 

6 

2 

8 

D ft 

OUE P 

F.200 

150 

7.90 

25 

10 A 

4 

14 

p# 

UNIL C 

F.120 

2 

6.30 : 

— - 

— 

— 



F. 124.30 

UNIL C 

F.130- 

5 

1.10 

3 

X 

— 

— 

|p 

UNIL C 

F.120i 

G 

1.40 

— 

— 

— 

— 


UNIL P 

F.150 

— 

-• 

— 

— 

1 

10 

iff 

EXON C 

870 

10 

9 

1 

10 

— 

— 

378 

EXON C 

S80 

2 

3ft 

-- 

- 

— 

— 

lp 

XERO C 

S70 


— . 

25 

3ft 

— 

— 

863 1; 



New. 

Feb. 

May 


BOEI C 

S40 


- 

5 

1ft 




S34ft 

OOEI P 

135 

5 

Hi 

- 

— 

— 

— 


BASF C 

DM.130 

— 


20 

0.40 

— 

— 

DM125.10 

OCC1 C 

855 

-- 

— 

10 

2 

— 

— 

531 V 

SLUM C 

• 120 

— 


6 

6ft 

— 

— 

S1091| 

SLY G 

580 

5 

32 , 

— 

— ‘ 

— 

— 

„ 

I TOTAL VOLUME IN CONTRACTS 



3574 




C Cai 


P^Put 








Assoc Elec Ends. GocDh. 83 
Assoc Eng. (25p' 49:- 

GUPCUIK. 

Assoc. Sprayers (lOp) 31 (20 101 
Agra Inth. Grp. flOPj 17-aO 
Attwood Garages t25oi 64® 

AudtoUonic Hldss. (10p) 3. 12KPid.Rd 
(10pl 3 (21 101 
Aurora Hides. I25P' 36* 

Auicmated Sec. lOo' 32B 
Automotive Prods (ZSp> 64 s (21-10) 
Avana Grp. (5d< IBS 
Avon Rubber 02 (21 IO) 

Ayrshme Metal Prods. (25PJ 72 *2t.t0) 


BASE LENDING RATES 


A.B.N. Bank 16 % 

Allied Irish Bank 16 % 

American Express Bk. 16 

Amro Bank 16 % 

Henry Ansbachcr 16 % 

A P Bank Lid 16 % 

■ Arhuthnni Latham ... 16 % 
Associates Cap. Corp. 16 ^ 

Banco de Bilbao 16 % 

BCCI 16 % 

Bank of Cyprus 36 ^ 

Bank of N.S.W 16 % 

Banque Beige Ltd. ... 16 % 
Banque du Rhone et de 

la Tamise SA. 16i% 

Barclays Bank 16 % 

B remar Holdings Ltd. 17 % 
Brit Bank of Mid. East (6 % 

I Brown Shipley 16 % 

.Canada Perm't Trust... 17 

Cayzer Ltd. 16 

Cedar Holdings 16 ^ 

[Charterhouse Japhet... 16 % 

Choulartons 16 % 

C. E. Coates.. 16 % 

Consolidated Credits... 16 

Co-operative Bank c 16 Ti 

Corinthian Secs. 16 % 

The Cyprus Popular Bk. 16 % 

Duncan Laurie 16 ^ 

Eagil Trust 16 ^ 

E. T. Trust Limited ... 16 % 
First Nat- Fin. Corp.... IS 
First Nat. Secs. Ltd. ... IS % 

Robert Fraser 16 % 

Antony Gibbs 16 % 

Greyhound Guaranty,... 16 % 
Grindlays Bank J16 % 


I Guinness Mahon 16 

i Hamhrcp Bank 16 % 

I Hill Samuel 116 % 

C. Hoare & Co <16 % 

Hongkong & Shanghai 16 % 
Industrial Bk. of Scot. 16'% 

Koyser Ullmann 16 ^ 

Knowsley & Co. Ltd.... IS % 
Langris Trust Ltd. ... 16 Si 

Lloyds Bank 16 

Edward Manson & Co. 17 % 

Midland Bank 16 % 

■ Samuel Montagu 16 % 

(Morgan Grenfell 16 % 

National Westminster 16 % 
Norwich General Trust 16 % 
P. S. Refson * Co. ... 16 % 

Rossmioster 16 % 

RyL Bk. Canada (Ldn.) 16 % 
Schlesinger Limited ... 16 % 

E. S. Schwab 16 % 

Security Trust Co. Ltd. 17 % 
Standard Chartered ... 16 % 

Trade Dev. Bank 16 % 

Trustee Savings Bank 16 % 
Twentieth Century Bk. 16 % 
United Bank of Kuwait 16 % 
Whiteaway Laid law ... 161% 

Williams & Glyn's 16 % 

Winmist Secs. Ltd. ... 16 % 
Yorkshire Bank 16 % 

Members 0 l 3m Accepting House* 
Cc mm i (18B. 

7-day deposits 14%, t-mumti 
deposits 141 ,%. 

7-dsy deposits on soms o! £ 10.000 
and under 14%. up to ESO.OQO 
■'4' r % and over E50.000 141%. 

Cull deoaaiu ©var £1.000 14%. 
Demand deposits ib**%. 


BAT Pids. .-2501 279© 8 7 80 
BBA Grp. i25pi 29'^fi V© 9 
BICC (SOp) Ii3 * 5 6 7. 6 k1UP/. 44 

(20 10l. d'yjfDb 7B*a 120.101 
BL >SOn) 26*.© 3 

BLMC bPCUns-Ln. 32V (2D<10>. 7'tpr 
UnvLn. 44 U (20' 101. SKUns-Ln. 43'*. 

7 '-pcCnv.Un.Ln. 45 (21. 10' 

BOC Inlnl (25pi 92© 90© 2. 2.BPc2i<d 
P*. 28 117 10) . 

BPB laoi. (50p; 242 
BPC (2Spi IB'; IB (21 Id) 

BPM HIdgv A (25a) 77 <20’10>. NVJI 
[25p< SO *21 10> 

B5G Intnl. <10pl 13© 14:j* 14 I; 

BSR >10p< 24 '21/101 
BTR (2Spi 5B2 4. New i25pi 376"«,J* 
Babcock Inlnl. i25PI 95 6 
Ba.lcv *CH> 110 d- SV 
Bakrr PwKllts M/djB. (SOpl 75 
Bak-.-rc Household Stores (Leeos) * 100 * 76 
(2010 > , 

Bamaers Stem (iOri 520 3* ■ 

Bjraei [25o. ao o5CB ; 

Barker Qpbscn Grp- i^OO* _I4';# 1*. _6a* I 
ocLIns 
B 


<1004 21 © 1 
Concentric <10©» 52 (22/1©) 

Concord Rataflex ill Op) 20 i!7/10> 

Conner inL CZSm 106© 

Continuous Stationery HO pi 52 <22/101 
Cooper Hid. ilOw 10-V (21/10) 

Cooe AHman lit. <Sw 7T* 4© 4 
Cope Sportswear (Sp) 12 (171 10) 

Corah «25P' 31 h 1 420110) 

Coral Leifure Gn>. (lOp* ©1 V 2 90 89 2 
•Qfe 

Cdnwd Dresses (Sp) 72 <17/10) 

Cnult (25p> 30 (21/IOL lOKLn, «9>: 
(ITrfO). 

Cdttaln (ZSp) 169© 72© 2©. Did. Ord. 
r2SP) 139© S. 

Countryside Prop. (25p) 73 (22/101 
Courts ulds (2501 OS's© 7© 8 7 9 6 5. 

7 pc Deb. 71') (22/10) 71V*. 7‘*PcDeb. 
65V CZAIO). 5l»cUludll. 461; (22/10). , 
B'*fXUn&.Lit. 50-V (21/10). 7l*KUns.LiL I 
53*i (21,10). 7-'*ocU*tS-Ln. SS 
Court* (Furnishers* Non- rip A (25P) 72 
C 21 >.’ 10 ) 

Cowan, oe Groot (10m 71 (20/10). I0*»c 
Pf. 90 8ff>: (20/101 
Cowle (TO (5p) 39 is 
Cray Electronics (TOp) 72 (22/101 
Crest Nicholson (lop) 101 99 (22710) 
Croda IntL (lOpj 36 (21710). DM. Old. 

(10P) 20 (22/10) 

Cremte Group cesw 24 (17/10) 

Crosby House Gp. 185© 3 
Crouch (Derek) (zap) 147 (20/10) 

Crouch Group [25 pi 174%: 5t 
Crown Zetierbach 0)535) 524% (217)09 
Crysta/ate (Hldgs.) (5p) 64%« 4 
Cullen’* Stores (20p) 166 (22T10L A Non- 
riB- (20o) 164 (20'10i 
Cutter Guard Bridge .HtUdMos C23o) 20 
Curm <25P» 255© 


HI" (Cbarie© Bristol 4B (19/10) 

Hillard* HOP) 1 B 2 ( 21/101 
Hinton (Amos) Sons HOP) 81© 

Mint Mallinsoo (ZOpl 19 (22/10) 

Hocroi Tst. 6 pen. 40 < 20/101 
Hoechst' Rn. 1 opcUnscd-Ln- i«9o W struts, 
to sub. tor Shs. of Hoechst AGi 
CHH 1 D) 

Holden 'Arthur) Sons 05 pi 100 '22/10) 
Home Charm DOp* Ido* 

Home Form Prod*. 'lOpi 94 (22/10) 
Hpodray CZSpi 13 14 13fc 
Hoover A (2Sp) 150 < 21/101 
Horizon Trare) i2Spi 330© 20© 15© 9© 
7© IB© 27 

Hoskins Hanna «20p< 50 2% (21(101 
House Ol Fraser CZSpi 135© 4 3 
House of Leras* (25p) 66 (171/10) 
Hovering ham Gp. Rstcd.Vtg. <2301 52T© 1 
Howard Wyndham rzOni Ah (20:101. A 
(2 Dp) 3 iZO/IO). 9pePf. (20pl 5<s 

OOsnO). IBpcLn. 63 aOfl'l: 

Howard Machinery fZSpj 10© 9 
Howard Shuttering CHIdps.' flOn) 29C 
( 20/101 

Howard Tenens Services (25p) 66 122(10' 
How den Go. (25p) IIS 
Hudson's Bay ppy 845© 


Holetrs Refineries 3<zPCl*tOb. 38 j 20/10) 


Hunt Mo scron (Mlddletoni ISp.) 13 (20/10) 
Huitli - — 


Hunting Assoc Indus. (2Sp) 355 (17/10) 
HuntMgb Gp. New nop) 40 1 rZ 2 / 1 O> 0 *n 


-K 


51 


Dale Electric li»M. non) 103© 3 
“Sfloi 29 ®* 3 3 s 6 - 4.85 k P f. 
Daries Meicaife (lOpi 14 (20’10) 

Dawes Newman HMbs. OSpI 94 (21110) 
Davy Cpn. (ZSp) 124 2 (22 101 
Dawson Inti. C25p) 124© 

De Vare Hotels (25P1 207 (21/1 O' 


iS&^SJr 71 

Imperial Ctan, Hides. 318© 19© 20-2 
IB 24 19 21 3 2 16 25. SigpabanLLn" 

. 4S©- 7VpcUnscd.Ln. 64»i* U. 10 W 
UnscdXn. 83 

Imperial Gp. (25p) 7S 6 9%, 4pcUnscd- 
Ln. 100 V. 103pcUDScd-Ln. 79V© BV© 
9©. 8 pcUnscd.Ln. 66 (22/10) 

Inca Cam Jbs. WPv 935 
"©ram (Hander* tIOpi 24 no/101 
Initial Services (25p) 196®. SkLk. 

( 20(1 Ol 

Inter-CltY Inv. -Grp. (ZOlO 1 1 Hs ( 21 / 10 ) 
lay—- Machines Corpn. (US31 J5> 

Intnl. Thomson Orgn. 355© 65© 75© 709 
558© ^0 75 70 6S Cmr H “’ W ^ « 8 M 
Intnl. Timber Corpn. < 2 Sn) 95 (201101 
Inveresk Grp. <50pi 19'i 20 


65 


Dcbenhams (25pi Bl^fi 2 '2 3. 6 'aJcUns. 
_ ■- . “ locCnr.Ln. gour« 


3H= 


Ln. S8V M7J10). 1 
90:* 

OSJS M»«l '25p1 52. 4i»0f>l. 

(ZOilD). 7 VpcDeb. 71 ( 17 / 10 ) 
t25 ? ? 80 120.101 
Deritend Stamping (90p) B 1 
Dwrttxan (lOp) 27 ' 1 . 7ispe1»t 62 (17f1D) 

riE5SH ra 5^."*' * N - V - (’©m 11 © 

Didrtnson Robinson Grp. USp) 90'= 1'= 
Diploma (lOo) 196 3 (22/10) * 2 

Dixons Photopraohlc (lOp) 128 9 
Dixor-Strand (So) 24 f21.'T0> 

Dobson Part Indus. Hop) 119<=© 20 . 

New nop) 11 a cron 01 

RST*?* HMO* C25pj 46 »22iJ0l 
Douglas (Robert M) Hldgs. (2 Sp> 78® 
DowdJng Mills C10P1 2 9 (7 7^1 01 
Downing (GjH.) I50o) 130 20 I2&10) 


J.B. Hldgs. < 1 flp) 48. lOptRf. 89 122.101 
jaclts iWilliaiPi (25pi 24 ' 21 /ioj 

VitW) h - 8 -' 36 5 ,J - 10oe 

James (Maurice) Industries ( 10 p) to»^ 
Janrls U-> and Sons i25p> 13B <22/101 
Janilque Hldgs. (25pi 16'.- (21/1 D) 
Johnson and Barnes (12>=P) 4 (20/10' 
Jo/WBond and Firth Brown <25p< 25© 4. 
II.OSpcFf. 87 (22/10). TOpcLn. 82 

120/1 Ok IlKLn. 61 := 

Johnspn Grp. areners (25e) 155 6 

(221101 

JOhoron^Matthey Z40© 39 40. 7UotOb. 
Joks Stroud (Hldgs.) <2Sp) 55. IOpcPT. 
JourdOJi (Thomas) floe) 69 (22'10) 


K Shoes CZSM 64© 3© 6 
(alamauw OOp) 71© Z© 'a© 2 3 


Kehey Industries <25 pi 14S 37 (20n0) 
Kenning Motor Grp. (25PI 71 (21/10). 7 k 
pi. 47 H ainro 
Kent (M. P.i HOP) 83© 2© 


Dowty Grp COp) 243© 2© 40© 6 5V 
Drake Scull Hides. (To) 37 >- 6h (22.101 
D IK‘^? , d Electrical AppHancei (lOo) 2E 


Kershaw IAJ (Spr 330 

' ITiyf 


( 22.101 
Ductile Sleds <2Sn) 72© 

Dufay Bituniastk 1 IO 0 ) 32 
□undonlan (20e> 73 iZ2 10). 
125 :20I10) 


Kitchen (Robert Taykjri (TOM 112 <22'10l 
ICItchcn Queen Grp. (1O0> 15 I; (22/10* 
Kode iWM. (ZSp) 332© 40© 32 

Kwllf-FIt (Tyres and Exhausts) Hldgs. (lOpi 
103':* 

Kwlk Save Discount Grp. HOpl 146© 


Nortbern Engjne grin^ ^tnda. <2SP» 62© 3. 


TpcDb. 74, 


8J5KFf. &7h . 

Nortitorn Foods (ZStil 145©. 

7i*kOIj. 70H (17)10) 

Northern- Goldsmiths (250) 79 (21/101 
Monde Seairities OOp) 9 1 ; 

Nottingham Manl- (25W TD3 (21/10) 

NOW (Jersey) Knit (20p» 46 (20/10) 

NOW rSductrt B K4TW© 89©. New 4SI= 


ssn 


Nu 


ftacoefc (10p> 172 I 4 


(1929) (R0L5D1 715 68>PO) 

green WHavoa (HI dm. iZOp) aa _ 

OKe Etaorenie MfitHnes OW> *30 
( 20 / 10 ) 

ou Swan Hotel (Hamneti© flOrt 56 

.(21/10). 

Orme B w i m n u i u OocLn. 92** 01/10) 
ownatone tores©. (RO-129 19M> . 

Owen Omo Q5p) 1TB. SpcLn. 113 

g Gr — ■ — 


8 S& SS 


A (Z5P) Ti>s 


103 2 (2D/ira 
Farktand TextBe (HldgsD 
01 / 10 ) 

ga terso n OLISou (ZSp) 2Z (21/10) 
Paterson ZocMnbriOD) 377© 70 2. A 
no a- VS. (10 p) 373 . 

Pauls WbltM (ZSp) ISO© 29 SO. 5<2K 
-™ 36© 

Pawton (W. L.) Son Op) 73 
PWM (C H.» Sons OSo) 575© 65 
Pearson Longman riSpl 178. 5l»pcLb. 
47 (22/1 Oli GIspcLn. SS C 22 J 1 Q) 


E«uw»n flJ Son l25oi 220 IB 
P eeriess (25p) 


Financial Times Saturday 

F “ c =sss^»®^^'«!a 


HMtover (25 p> 


X 6 * 


83© 4© 


SpcM. y (jojim 

39 4« 

Unttecb HOP) «6© j© z# 

*■ «*■ 

JmL (UN*;) ^ ™ 

Stas"S H !SS>g'V7 ? " 

Unochrc me Indus. IM» 16 

Valor (25|ri 44 (21/1 DC swcPf ' 55 

VamMfl ’t22/1(0 0> 

VccMS Stone CA '.!»• » ’tt” spePf. 
Viehert 14I© 37© 5© *0 38. sk 
( tax free to 30pi 44'* (19)ii)„ . . 
Victor Prods. OWaJamto 1 05« 205 9 7 

vffiS’cMpet Hid-© ItfW « 

VJoen <10 p> 16 g«1« 


W—Y— 'Z 


(10*8 2145 COT® 


a5M „ 


Welker UamcaD G^itt S’W'i 

tef 1 (Thomas) (5p» 8* <10) 


Ward 


C25o) 52 




Warns- Holldavs TlOp) 'S 07/10*. Do* 


Waring 


ip) 11 IS 


0 ) 75 <21/10) 


Peeler- Hettersler (2Gp) 128 (22/10) 

(TOP) 1* 


Pennine Commercial Hldgs. (ion) 14© 
Pen Hand Inds, OOp) 37 (21/10) 


Panto* (lOp) 43© 6 
Perry (Harold) Motor* (25w 83© X 


Petbow H Mas, OOP) 45 
ilflol ST 


(w.yj m. 10 ) 341 

(20/10). A OOp) 


PteklS (W.T^IOpf'lZ 

PllldratUB Bros. 238 40 1- New 244© 
Plastic Con stru ct i on (TOpI 24 
PJationum (Sp) B>. (22/10) 

Ptoasurame <5p) 1720 3© 2 
Ptojaey (SOd) 259© 4© 65© 7* S 1 
_7Z » 9 2. 7VpcDb. 61 U (21/10) 

Polly Peck (Hi don.) i5p> 128 / C2V10) 


Porta© aUffiL. (2 ^ e ~ **- - 


Porte r Chad burn (26p) 64 Tf^/101 . 

PWCtmmrth Sunderland News. (25p> 78 

Purva lr * (Z5p) SS*. (21« 10) 

PptraU Duffrvn (SOpl 243©.. OVncPf. <30n> 

-S je; ssjsr&y ariw 


JPC^ 79,^0) M 


Preedy CAJ 

Press (W.) (5p) 30*i 
Prcssac Hldgs. OOp) 281- 


( 22/101 


61® 

(Sp) 


10'S ft 

PrownclaiJSp). 39 ,e^_ (2^10) 


110 9 'a 


PnUmnri tR. j.) (5p) 40 f 22.10) 
Pyke (Hldffis.) New (10p) 2h pm 

Q— »— S 


Q«««s Moot Houses (Sp) 37* s* 
R.C.F. HWqx. (25 p) Ha 12® 

3^3 


38 44 


iu rai.'io) 


1. 2 39 

Ralnc Ena- Inds. 

Rwrnr Textiles. (L^, M 
R»* Orpawbatton^M 160© 70 1 6 5 

i? (tr/iof- iJSSkfi- TiST”-^ 

hMtougall <2Spi 46* 6. 

SS.jfflraass - ,^ M,i * •* 


sa « 


Itoybecfc atop) 64 rwnwi 

t*£n ssnss. ,! &ff1t.’f 

^“< 1 ^*" t2Sl * 190 *■ 

RetfiSuslon (25 H 100 01 OO) 

Redlaiut OSpJ 173© 12 3 
Redman Heenan hne mnt ton.il 5912 © 

Reed (Ansdn) Gp. A asp) 62© 1 * 

Need Executive OOp) 46 <2211 0) 

Read In t er wa ttonul 190 1 2 . 7'skUbs. 


s^ncDb. 74 v: v: 

0NH8 191] C21Y10) 


lead (nternatHmal ISO 1 2- 71 -pcUi 

j^JCnHxnmr Gro. 

Rentoril Gro. rfOpl 163© 

Renwtok Grp (^p) &j 4»C. 4.9 kCiw. 
■Pf. 79©. lOpcCmr.Pf. IBS© 

Restmor Grp. i25p» 87 i22M0l 
Rwcmore (Z5pi 2Th < 21 / 10 ) 

Wcarrio CmtsoWng Engrs. t25p) 452 

J 21P0) . New (25to 444 8 (17/10) 
Wgwrffs Walrtngton tods, not© 46 

Richardsons Wettgarth (SOpl 36 {22/1<0). 
6pcUm.Uv 9tf«, <17f10t 
Wobemon Foods (25p) 95 
RoMtwod (ThosJ Son (250) 72 12(810) 
Rock Dariiara <1 On) 20 azflQi 
RKkware Go. (2Sp> 66. 7pcDb. 62>s 
Rosgill Hides: C5Pl 19 (17F10)- 
Rotaprint a©p) 13 (21410) 

Rothmans H Uc rtia t- B nx>zp) 45 <a 

Rbtorh UOffl 48 (21/10) 

Rowittree Mackintosh /sop) 166 (22/101 
Royal Worcester QSp) 297 (22/10) 
Roved Gp. iSpi 42 (20/10) 

Ruberold (25p| 64 

Rugbv Portland Cement (25 p< 80© 7B 8 
7-VKLn. 60 (20110) - 
Russell (A.) (1 OP) 131 
Ryan U_) Hldgs. <spv n® 12 


25k 


s-wm u. Stores (12ISPI 14 <15/10). 

.PM. (12bu> 18 
SCB Gp. (Z5p) 168 7 (21 10) 

Saatchl Saa trill <10p> 195 120/101 
Saga Holidays iZOp) 206 
Saitsbury 1 U.i OSp) 530© 40 25 35. 
BpcLn. 57 1’ 02 10) 

St. George's Laundry -(W or ce s ter) HOP) 
61 21/10). 

Sale Tllney (25p) 180 
Samuel lH.1 f2&) 2371* (17/10). A <25p> 
156© 


Sorauelion Flhn Service (20 pi 158© 

' ‘ ' ’ ii7in 


1TVKPI 


B j 


rUns-LP. 26 'p 2 - B2 ® j Dunh.li ■Alfred) (TOp) 230 

^©"w-allKO- AroSfd 8 °r 2 ‘ J 2 S 0 . 65 IMb ‘ ”'«• 


L— M 


3 2. 5-.0CP1. 


21 IOi. A N-V C2SD' 62* 

Bjrratt Dvlamn. (lOp) 172 
Barton 6 Sons -25o- 36: : (2i'i0i 
Bauett <G 1 Hides. <25p| 46© 6 
Bath 4 Portland Go. <25p) 41 39 
Batleys ol Yorkshire <10o) 46 (17 1 01 
BcatsOP. Clark >Z5P) 91# 3® 

Beattie u.' A Ord- I25P> 142©. 6:.-KDb. 
821; (17 101 6'iKDb. 66 (17/101 
Beam- -C. M.l hwoj. <10p* 86 <22n0> 
Bore ham Gp 6'aKLn. 33© 

Bei.im Gp. itOpi 95© 4® 9 100 1 
Briqrave (Black heath) (25pl 19© 

Bellway *250' 64 

Bemrose Corp. (25P1 31 (20.'lO) 

Benford concrete Mach. MOp) 40 (20 10) 

Benlow Him. rlOP) 44© la© 

8 entails (10o) 320 
Berec Gp. '25 r) 93>s« 

Brrisford <5. 6 W.i <2Sp) 1960 4 8 
Be-.t obeli (25p> 318 
Sevan <D. F-> Hldg*. (5pi 22 (17 101 
B.btrv (J.i Sam (S0p> 230. IOVoCDU. 
78 <17 10) 

•■dale Him. I25pi 103 
Billam -J.t *1 Op) 45 <22>10> 

Birm-d Quakast (25 p) 21:©. 7-:pCLji. 
60', (20 >0) 

B.shop’i Stares. A NV (25p# 61© 

Black 4 Edd ngton >50p> 37 (22 10) 
Blackwood Hodqe (25pi 41 i20'101 
Bfackwood Morton 6 Sons (Hldgs.) l2So> 


'•© N© 

Dup/r Hirer, (25p) 78® 

Duocrt (ZSp) 20© 21; 1 >. lOpcLn. 62 

( 20 ’ 10 ) 

Ou rapine Intnl (2Sp) 20 
Dyson <J. J 1 <25P) SO. 

46'j 9 (21/10) 


A N.V. (25p) 


E— F 


13 <22 I Oi 
Blagdea © NoakeS >Hldgk.i (2 So. T14 
’ i 1 1 0 i 

Blue Circle Indus 32 B© 35© B© 2 4. 
5 *«Dh. 45. SpcDb. 60’: (21-10'. 

9kD 0. 72 (21.10). 10 'rise Ob. 02 ■; 


EMI SpcLn. 38 V fITi 10) 7'riKLn. 56©. 

BVkLji. 97'i <21j10) 

E.R.F. CHWffSj (25p) 61 (17-10) 10 k 

Pf. Ooijj (17/10) 

Eut Midland Allied Press A (2 So I 90 
(21/10) 

Eastern Produce iHWos-l (SOo) 72© 1 
Eleco Hldgs. (lip) 63 
Electrical and Industrial Securities (25p) 
. 75 (21/10) 

I Etectracomponmts (10p) 728 32 iZZ’TO) 

: electronic Machine <25a) 57® 7 
Electronic Rentals <2Sn) 107 
tiuott 4B.) iZSp) 212© 

I Elliott Gro. Peterborough '10p> 26 (2010) 
1 Ell© Goldstein i HldqsJ 1 So 17A 
. Ehnn Robbins (2Sp) 64 
• ElsvHck- Hopper i5p> 14 
E mol re Stores (Bradford) t25p> 134 
£ . , ¥ , ff y . SernoMi Electronics iIOd) 36 '? 
>20 IO> 

England U. E-) <Wellinqion> iSp) 19 

i >20.'1 01 

■ English Overseas Incest- i2kLk- 7S*a© 

. English China Clays <ZSpi 100-:©. 6'«K 

Db. 65 V 121/10). 7pcLn. 56'! (17/10). 
_7’;peLn 60 -V <21 10) 

English Electric 5iao:Db. 84:- '22 10). 
6KOb. 81 121-10). 7pc0b.7t-iaa.10) 


LCP Hldgs. <25nl 66© 

LRC Intnl. HOP) 39 8 *; 9'z 40. IOIukLr. 
72 (• 02 101 

LWT (Hldgs.) A <Z5p' 106 (17’10> 
Ladbroke Gro. (lOp) 233© 29 © 36 5 3 
Warrants 147 

Lalng^Uohnl <25p) 44 (21 1QJ. A (2Spl 

Laird Grp. 'ZSp' 101 h; (Z2I10> 

Like and Elliot (25n> 39© 42 
Lancaster 1 OM 1 (5ol 20H (22 101 
La porte inds. (Hldgs.) (50pi 92 I2ti10> 
Laurence Scon (25pi 54 UZ'IOi 
Lead todiotries Gro. CSOn) 149 6 (20/101 


Leaderflosh (Hldgs) OOP) 18 <21-’10*' 
“ ' “Sp| 7B GEI-'IDi 


Lee Relrigeratton (ZSp) . . 

Lee Cooper Grp €25 p) 150 
Leigh Interotts rSpi 180. lOpcLn. 131 
120 IO) _ 

Lanoon* Grp. (lOp) 39© 40 

Ljnmey Products <5p) 19. 7iapePrf. 32 V 

lot t **3 (IOpi 172 10 ( 21110 ) 

Lewb (John) Partnership JS7 (21:10) 
Lewis's Invest. Tst. G'-pcOem. 03’; (21,10) 
la* Service Gro- C2Spl 85 3. BIjpcLo. 
6 M« > aoilO) 


Ley land Paint and Wallpaper <25 pi 26© 

27 (17 101 


_ .. _ — '25b* 39 (21 IOI 

BlundelLPermogto Hldgs. (25p) 91 2 

Boar Oman ik. 0.1 Interr.tl. (5 p> 8 > 21 - 10 ) 
Bolton T textile Mill ISp- 21 © 

Soaker McConnell (350- GO 'ui 
Bo«ey_ * Hawfces (25 pj 72 a (zo- 10 < 
Boon (Intenil. Hlpgs. 1 OSp* 32 <21.101 
(ZSoi 2374 6 © 41 58 42t 40 39. 
SocLn. 83*: f17’I0' 

Berth wiek rr.i (5001 34 5 

iWU, ‘ ara ' •«"»• no*) 

Bowater Corpn. J7B© 8 7 9 80 
Sowthonie Hldgs. tlOp) 146© 

Bredv Industries i2Sbi 57 (20 10 ). A 

I25p) 47 ■ 20/1 €9 1 

Bratum Millar Gp MOp' 15 (22/10' 

Brent Chemicals Internal. tlOp) 153 4 
Br dgetd Processes <5pi av© 

BrbSon CZSpi 46© 7 


urooean Ferries '2Sn1 163';© 4© 3© 1© ; fsem yaiwh 

M <2 "' C3 I tonrhp K l^VM^-at 16. 

rot l*er m tot. H0p) 2604 5© nh 44 (21 ’io) 


Ley’s Foundries and Eng. (25s) 

Lelley <F. J. C.) asp) 89 <22 10) 

Lincroft Kilgour Gro I Idol 22 (21 10) 
Dntood Hldgs. (25t») 152 4. IZpcLn. 
1031* (21/101 

Link House PvMkatlons (20pl 21 S (20 10) 
Lister (ZSP) 40© 39 

Liverpool Daily Post Echo (SOp) 87 
< 21 ( 10 ) 

L/OYd IF H.l Hldgs. .’2 50) 38 (17 101 
Lononn Midland Induct C25 b) 112 10. 

B'rpeLn. 129 (17.10) 

London Norrhern Grp (25 p) 35V© <* 6’j. 
London Provincial Poster Grp. 8'*KLn. 
64 (1700) 


Eurotherm Mt. <1 Op) 260© 5© 

Eva Industries <25p> 54 H7 TOJ 
Evered Hldgs. (2f5pl 3 Ob <20/1 Oi 
Evade Hldgs. <20o) 49 
ExcaJUbtir Jewel lerv *5 p) IBi- (17j10> 
Exacutex Clothes (20pJ 26© 

Epamfed Metal '2Sp) 49 
EjM tiro. (ZSp) 167 


F.M.C. i25p) 68© 

FaJrc lough Construction Q5p) afft- 1 
Fairncw Estates MOp) 310 <22 101 
. Farmer <S.W.) <25p) 140 I .21(10) 

' Feb InL A HOD) 48 k 

i Feetlex Agricultural riDpi 35 (21 1 o< 

; Fenner ij. H.) >25p) 148© 

_ - . Ferranti <60p) 462© 50» 'ate) 80© 2 SB 

Bndflori^Gundpr (Hldgs.] <20ff) 2S 1 20, ’lV ! Fidelity Radio nop) 45© 5 
Brigray Gp. *5pi 10 .1 Fine Art OeVPL. (bp) 77 

BrWsb Alumthittni <50p) 1821:9 3© 2© J Flrttay (J.I (25g) 117 15 IS 
British- American Tobacco 6ec2ndPf. 4* ’ gMay Packaging (Sp) S* (21 10) 

(21(101. 7pcLn, 86':© I First CosOe Acs. (TOp) 641? 4 1*s 3 8 

British- American Tobacco Invests IQ'coc FJJher IA.J Group (5p) 14© 

Lo. 831* 121.101 ! El*™ »»» » 3 6 S 7 

British Cor Auction Go. (1 Op' 74© : Fitch Lovell (ZOpJ 75© 5 6 

British Elec. Tract. DM. <25o] 135© 2 3 • |H1«J 6pe2iidPt. 259© 

4. fiKPf 5H* (21,’TO) i p 6 h ff | l«"L f10B> 32 (20.10) 

British Eflkalon iZSgi 6> - Fogarty (E.) (30gl 62 (21:10). Dtt. (4Dp) 

British Home Stores (25pi 1630 4 2 3 1, _55 (ZI -lOi. ia>:pePI. 75 41 ? (2 110) 
60. SpcLk. 111'i <Z2’10) - ! Folkcs (J.) Heft) Non.V C3p) Z5H (17T0) 

Brftrib Mohair Spinner* (25p) 31© ; Ford Intnl. OpcLn. 64 (21“10) 

British Northrop >50 p)-1o (20/101 1 Font Motor 58 UtMOi 

British Shoe Corpp. G'scPf. 45 iZI TO). | FonnIlWtt IflijpcPI. 31 (20 10) 

7pcLa. 67t t Forward Tech. inds. (2S>) 128© 7 


.. 9pc2nd 

Dh. 64 (21 ’IO) 

Lookers C25o) 39© - _ 

Lovell (Y. J.) (Hldgs.) «3p) 169 8 7 8 
(21 > 10 ) 

Lucas Indust 17 BO. 7NpoLn 71*3 

tzonai 

Lyles IS.) (2001 S3 


MJO.W. Hldgs. (Z5p) 46 

MFI Furniture Grp. (10o) 68 5 70 


M.K. Electric Hldgs. U5p) 236 4 rJ2riOJ 
"lO (1771 0) 


(25o) 66 


M.L Hides. (25 p) 330 

M Y. Dart (lOp) SSh© 7. Dfd. flOP) 15 
( 21 / 10 ) 

MCKettime Bros, USp) 109; 

Maco/ienon (Donald) Cn. 

(21110) 

Magnet Southerns Gttpl 119«. New 
‘ (25p) 11W- 5.25PCPI. SS [21M0) 

! MaJdn (J. J.I Paper Mills <25p] 100 

; n7T0) 

I Malll nson. Denny (25p) EB'it 
I Menders (Hldsrs.1 (2Sp) 161 (21 <101 
i Manganese Brow* Hldgs (25pj 23': 

I (17.101 

1 Manor National Gro. Motors (ZOflJ IS •* 
I 16’a 121.10). 10iMW«- 86 (21.10). 

120CL" 71 121.10) 

Maple (HldosJ TO (20/101 
■ MOppin Wfibb 5Jc Jdn. 2V- OQIlflO 
Marchwlcl (25 p) 85 (21/10). Speffr. 834s 
(17,10) 


Sandhurst Marketing nOrt 46 (17L10) 

?S?5? S&„W* ** 

Savoy Hotel A flOn! 126© 7© 

Scam Gp. kZSp) 90© 

Schiumbergar (U5-TI) 46>i© 

Sc otcros < 2 Sp) 137 (20/101 
Scottish Agrtcoltore Industries WS (21410) 
Scottish feferistoa NV A HOP) TOO 
( 22110 ) 

Sears Eng'g. 8 i^ocDb. 70 <a (17,-101 
Sews Hldgs. (ZSp) 51© 2 ® h 2 3 l]. 

7l<pcLn. 59'. M (17/10) 

Security Centres Hid©. ilOpi 62© 5 
Security Sendees A OSp) 155 <17/101 
Sefccre Interest. ( 10 p) 35 1 ;® 

Selin court 9'iPCLn. 64 1 

Senior Eng- (IOpi 23 (17-no> 

Serck <2Sp) 50© 

Shaw Carpets HOP* 25*r . 

Sfielbeid Refreshment Houses (25p< 95 
( 21 - 11)1 

Siebe Gorman Hldgs- <25 pi 172 
SHenrolght VHdgv tIOel 40 ai:10> 
Stolon Eng. (ZSp) 288 '71.101 
Simpson A (ZSp 1 62 <20.'10) 

Single Gp. ISpcLh- 100 ( 22 / 10 ' 

Sirdar (25Pt 106: 

600 Group (ZSpi 59 (22.'T0> 

Sketch ley -ZSp) 237* 8 © 6 
Smith Nephew Assoc. (IO 01 77 >1 
Smith rev. h.) CHWJasj a (50o> 141 2 
( 20 / 10 ) 

Smith Whitworth (Sri 16© 

Smiths imwsts. (B0« 238# 70. T<SKU. 
Ill© 

SmurBt CJ.> Gp- ClrJC0Jt5) 162© 69 
Solicitors" low Stationery Soc- (ZOpl 24 
5 (20/10) 

Som porter Hldgs. (25o) 330© 

Sony (Y50) ©Sop ( 21 / 10 ) 

Sotbcby Parted Bernet Gp. (25pl 630 
Sound Diffoston (5p> 77 5 
Sparrow <G. W.i (2ooi 75® 

Soear Cl. W.) <25g) 117® 

Spencer Gears (HMS3.1 <5pi IS*-© 

Spencer (G-» tzsp' 19': ( 22 ) 10 ) 

Sollien 7«cSb. 84': < 2 inoj 
Sol rn- Sama Eng. ‘ZSpi 175 
Spring Grove Services (IOpi 91© 90 ti 
Staffordshire Potterlw I25p) 40 *I7rtO> 
Stag Forniture (2Spi 73 (1410) 

S la Iris * Rea.) MOp) 52ji H; .2z:i0) 
Standard Industrial <ZSp) 121 17 i17’101 
Standard Telephones (25p> 460© g 
Startrlte Eng. (20P) 43 122.10). IlKPI. 
SB '21 IO) 

Stanley toduMries 217 (21 101 
Stead Simpson A >2501 39 (19,16) . 

S terrier <25p) 178© 9 


A 40 b (22/10) 

vfttorfero gTmi (iro.os) 22*0 
Watmewttfis (25 p) 167 (21.10) 

-WMsbams (2 So) 358 (20n01 
Wilson PMIe (10p) 39’7 
Woaon (toot 79 (Zonal _ 

Watts Brake Beanie- <Z5pl_lS4 
W oarwell iSpj 6ffi ; 6a (22.101 
Websters (Sp) 29 (22/10) 

WHfiWMd i25p] 63l> 

Weir <25n) 20 (22 IO) 

Wetico (5pl 23'- (20110) - 

Westland Aircraft <25p) 130 2 (22.10) _ 
Whatman Reeve Angel (2Sp) 85 (21/101 
WhessoP <25pl 68 (20/10) 

Wheway Watson OOp) 9 70 
Whltecroft >25p) 53 (22/10) 

Whitworth electric ISp) 93 t22/1D) 


yn^aui czSp) iS3_C2.2£lfl). 


.. Mitchell <25 pi 26 7 (20 10) 

Williams James <2Sp) 85 ( 22 MO) 
WIIHams- Hudsons S'lCd-n. SSh (22/10) 
Williams (WO (ZSp) 17 <22/10 


Wlmp^j (ZSp) 93 2 


Wire pintle (lOp) 36 (22M0) 

WlttS- (2Bp) A3 (20/10) 

Wolseiey Hughes tZ5p) 2240 6 © 20© 
Wolverhampton Steam Laundry (Sp) 30'; 
Wood HaJl Trust (ZSp) 123 ( 22/101 
Wood CS-Wm Group ( 20 m 39 ( 22 / 10 ) 
Woadhead (Jonas) and Sons ( 2 So) 63© 
Woodhouse and Rlxson (Hldga-l ( 12 'mm 19 
(17no) 

Wool worth (F.W.) (ZSp) 53© 4 b 31 j 4 3 

2 *! 


Yarrow C50m 246 (21/101 
Yoririvde (SOp) 155 (22/10i 
York TraNer- Holdings (10c) 17© 
Yorkshire Chemical* (25p> 30 
12<2PdJi. 85 (20/10) 


Zenith Carburetter A (res.) CSOp) S7 

( 22/101 

Zettera Group <5p) 69 b 70 U0/10) 


E3JECTR1C LIGHT & POWER 


Calcutta Electric Supply Corp. (Rp 10) 25 

( 20 / 10 ) 


FINANCIAL TRUSTS ( 68 ) 


62 


Akroyri and Sm I there (25g) 365 
Armour Trust OOM 10<£ 10 (20/10) 
Assam Trading (Hldgs.) (10p) 54 
(171101 

Boustead (IOpi 75 (21/10) 

Britannia Arrow HkftK. <25p) 26© 7 
Charterhouse Grp. (25p) 97 1>* IOO 2. 

7pcDb. 641*:® St© 

Compognie Ftnandere de Swt (NF 100) 
£31(17(10) 

□ally LUH Gen. Tst. A (5©P) 478 
Dawes fG. R.) Hldgs. (ZSp) IB (21/10) 
Eteora Inv. Tst (ZSp) 50'i<8. New (2Sp) 

English Aim. of Jkmer. Bond (2Sn) 47 D 
121 / 10 ) 

Exploration (5p) 38 (20/10) 

F.C Finance (ZSp) 70 (20, TO) 

F.F.i. (UK Finance) . 9pcADb. 74 L©. 
StecLn. 691; (ZO/TOf. ITpcLn- 92 *x©. 
12<3KU1 95*a_ (171,-80) 

Rnance todusi. Tst. OOP) 20 (21/101 
First Notional Finance Coro- Cl Op) 334t© 
34 44 . Wrote. 5 (ZOifO). BhKLn. 
92-97 86 (20/10). 9taPdn. 1982 140 
< 21 / 1(0 

Goode Dorrant Murray Gp. C5p» 29 

( 21 / 10 ) 

Gresham Inv. Tst. (25p) 74': (21/1.0) 
Hambro Tit <25 p) 120 (17'10) 

Hampton Tst. (5n) 72© 70 'a 
Inchcape 480© 5 3 8 7. BpcLn. 70b 
(20/10). 12'ri«±Ji. 91 (17 J 10) 

Into), tov Tst Jersey 365 (20/10) 

Lloyds Scottish (2 Op) 174© 8© 

London European Gro^(IOp) 32«- (22/10). 


10'jpcLn. BB'i (20/10) 

Tst ( 20 p) 65 Z ( 20 ( 10 ) 


Munson FiOBnee . __ 

Martin (R. P.) (5p) 69 (17^10) 

MerrantHe House Hldgs (25 p) 3B7© 80 2 
Merrill Lynch (USSIEST,) £l5iu, (21.' 10) 


mnm lwoi luui-u'-) si^it ut.iui 

Milte Allep total. (SOp) 340© 1© 35©. 
New (50p) 34S 6. Cum. Red- IstPf 
(50p> 9 CM 1 © 

Moorgate Mercan til e HMgs. (10 p) -17 

( 21 / 10 ) _ 

Parambe OOp) 191.2 
Provident Financial Grp. (ZSp) 14« 9 
Sh»e Darby Berbad (FMO^O) 65* 7© 6© 
Smith Bros. (2Sp> 47© 9i z : 

Stock exchange £4.25 RdJVos- 56© 

Utd. Damns. Trst. (Z5p) 40© It 2 Ilj 1 
40. l6pcSub.Uns.Ln. 112 (21/10) 

Wagon fib. <25p> 39 1 22/ 16) 


KKSr 45 b Tg ^ 

Derby T«._Ca© 

Dominion 

Drayton 

Drir©!, 




Dray*®* 

Edinburgh Ararl** ***** JMtiJt, 

EdfnbtirPb IW W* jSfi 




eSbhX Naw Yorf Tm^cMp*: 

Iflfllish. Scottish I"*. 

Equity Cojiwrt in*. Tst, Of. W*} m 
190 GSinO) 



Eauitv income ISO©) __ .- \ 

fsiate Duties fiw. Tst 12£©V Ttlj 0/1)1 0 

HWCSL TB.I2WI IjM© 


Estate 

ni«%nUii Cun. toraN, ^L ftgiig g^ 
90 cta'ioi 

Fundlnvcrt Cap. <3SS> WSiWI# 

G ^^ S SraoSd8M© IflVMb Dt Gfirt 

Genera/ Stod*aW« IwN*. «© (UU 


440cDet>- BP© 

Industrial 


Gen. Tic. am 82 % 3 

r*. copk ofe 

to 


Invest- 


In S*«*n 


and 

122 - 10 ) „ 

IntWitottOBa 1 
<20 1 Ol 

- Investing . . . 

jSsev°Ge*tcral Invest. **TnOl 

ITlBtb.WFl .aftai-- 

London Gartmore tov. Trest WOpi- 107 

London^itOtyroacI TMJBM - ^mtWWO) 
London tove stwie ut T*ust > 

London Merchant (29c© TJ2 

SSoJ. DM. Ord <g©» IW ..- 
London Trim 


CiMMI OOPI **• 

©I and G Second TOT nOf* B> 

inv. TOT: C25rt ©»:* «, 

33 L 121 / 10 ). 4»:Pri3b. v . 

Merohanb Tru* (25©1 ©©*• W©- 

©toiriE£ (Z 1 |nv<esftiM»« Trfat (2So) ’ *Bh 

■htomaou Bbswp Iff*. TOT «ft© 

Moorslde TOT p6P)T3BJj© Is©. 
Murray Caledonian «mj. Trust (BBC© 6 © 

Th. SocPf. no <171-101 . 

Murray Clydesdale toy. Ttoxt -CM W 


Is 


Trust IZ5P9 74© 
TOT (2SP) 7Wa 


Cur ray 1 
(22/10) 

Mvrrav Northsrn 
2%9 5 

Murray Wafer© fn*. 

7 (21/101 ■ 

New Throgmorton Trust C2&P) 20 OCpIO). 
Gap. Ln. Stic 199'rf© ©Dial© S9. War- 
rants 47";® - - 

Nineteen Tweirty-EWM tov. TTust szsp) 93 

ftoth British Canadian Inv. (25 P> 130 t 
(17/10) 

Nort h eni American Trim C2Ep> 11®%* 
Northern Securities Trust (ZSP) 20* B 
(2(1 HO) 

(til AssKlated tov. TOT GMM ITS 
Outwkh tov. Trint C2 Sp> 69©. TOpcPf. 
104Jj 

Prov. Cities Trust <ZSpi 39h oznoi 
Raeburn Invest. Tst. (ZSp) 146 CTOjrtCL 
5K Pf. 39 r21/1<» 

Robeco ITHSOI 40. Sub. shs. (TEH -400 
RoHnco NV (F150i 39'a©. Sub, sis. (HSt 
399 

Romney Tst (2 So) 110 (22f10> " 
Rosedlmond Invest Tst Cap. (25p) 129 
(17,101 

Rothschdd Invest. Tsl (SOpi 371© 70 
Scottish American Invest, rsotn 1371© 7 
Scottish Eastere Invest. Tst. (2601 7Vi© 9 
Scottish European invest. <2 So) 40 (17!H>t 
Scottish Invest. Tst OSp) 129© ©is© 9k. 

4JSpcAPf. 48 ii (20J101 
Scottish Mortgage tst. rzsp) 14c* 6© 7 
Scottish Nation* I Tst <2Sp) 21 3 121/701 
Scottish Northern Invest. Tst. (26 r> 1 UK© 
9 tit 10© TO 

Scottish Ontario Irwwct (2 So* 74 r_. (2TfI01 


Scottish Utd. Investors <2Sot BS 61/ (17/101 
" GOrfOi 


Second Alliance Tst. *»y>cPf. 341 

Securities Tst. Scat (and (ZSpi 1 0S'; 
Sltewell European hmsL Tst. CUW 77 > 
( 22/101 

Sterling Trust (2SM 204 (20(10). SocLn. 
92 (21/10) 

Stockholders Invest. (Z5pi 134'/ (22/101 
Temple Bar rZSo) 122 H: 1221101 . 
TtirogiKBrfon Secured Growth Cap. La. 12Q 


Throgmorton Trust (25o) 1QO(£© 
Tor .invest 


Cop. (25n) 1 BB'jl© 

Triplevctt Income (50p) 73h (20/1 OX. Cop. 

TOT Property Sharin' lap) 161: <21/10 


Trust Union (ISp) 70© 

“ . (ZSp) 74 1 * S© 41© U. 4*K 


SpcPI. 


GAS (19) 

imp. 'Conti. Go* Assnc. 316*17© 12© 15 
IO 17 16 14. apcUns.Lt>. 123*6 


INSURANCE (77) 


Britaome Asm. (Sc; 270 68 (21/10) 
Comm. Union Asm. (ZSp) 163 5 2 
E«ffte Star Hldg*. (ZSp) 266®. S© ’ 
Equity Law Uto Asm Sac. (5p) 336© 4 
Gen. Accident Fire Life Asm. <2 Bp) 350 
Guardian Royal Exchange Asset. C26p) 
352. 7pcUnsJ.il. 64 u (22/10) 

Heath «CE> czaw 210 >22710 


Hogg Robinson Grp. (ZSp) 126© 4* 

— 40 2,1 (22710) 


Legal Gen. Grp. (2Sp) 238 
Lndn. Man. AsmTTSp) 222® 20© 

Lndn. utd. tore. (ZOR 180© 72# 91 2 

Marsh” McLennan Cos. CSUS1) £2714* <3 7 
Minus Hldgs. < 200 ' JOQ® 

Moran (O Grp. «0pi 25 BOHO) 

Peart Asm- <5p) 4S4 6 62 
Phoenix Asm. t25p) 289T© 

Prudential Corp. (25M 262© 

Refuge Asm. C5p4 228 (Zl 'KM 
Royal loser- (2Sp; *620 49* 8 50 47 




88 


Stewart Wrtqhtson Hldgs. (20 0 ) 212® 

Sun AlOaxce Lndn. Inara. 766© 8© 74. 

6'recUnsXn. 77 '< rji.io) „ 

Sun Life Asstft. I5p> 238© 40 2 3 
WiWis Fshor (25oi 267 8 (21 IO) 


INVESTMENT TRUSTS 1124) 


Aberdeen lore. C2Sp) TZ5a- CZ2/10' 
Aberdeen Tst OSp) 124 (201101, 4pdPf. 
30 'i (20.101 

Albany Inv. C20pi 37 C20fU» 

Alliance Tst- (ZSp) 250 
Ahra CZSpi 202 (21/10)- 
Amertcan Tst (25p) 64^t© 55© h 
Aoalo Amerlcaa Secs. (ZSp) 123 2 3'; 4 
{ 21/101 

Anok>- Scottish (250) 64 <2.1 nOi 
ArcMmeded Cap- (50td 53 5-64*hs (21.10) 
Ashdown (ZSoi 175 T2I/101 
Atlantic AMets CZSpi 254 3. SdcPT. 38 
( 211-101 

Atlas Etoe. Geo. <zsp> ©7 021100. Soc 

pf. i»b© <7 

Australian- Inti. (SOW 121© 

Bankers' tov, (25n) 75 
Berry Tst. Ct5p) 13S (ZOriOi 
BbMPSSOte Tst (2Sp) 258 fZI.IO) 
Border Southern Stockholder* OOP) 7B 
(21/101 

Breniar Tst- QSp) 33© 

British American Gen. (Z5P) 49© 

British Assets <25p> 9911 . 5KAPf. 39 
(ZQ IOI 

British Empire Sees. Gen. (5p> J5 
British ind. Gen. DM. (250) 13B 8 40 
«1»1« 

C.L.R.P W rents- 29'«® 

Canadian Foreign IZSpi 13B 
Cacftai Notional i25p) 160 . 

Cardinal DM C2SP) 144 (22/10) 

C/unoei Islands. Inter. Inv. Tst. Cap. 235© 


Stewart Nairn <5p) 10 (21 10 ) 
Stewart Pta.sccs <25 


... . J5p) 92 (20; 10) 

Slock lake Hldgs- «Z5p» 57 H7.-10) 
Stoddard (Hldgs.) A Non-Vat. iZ5d1 741, 
12110 ) 


StpnehW Htc^n. (25p) B7 <20(10). lO^iK 


Pf. 90 (20/10) 

Stone-Plot* Industries l25p) S3 (21 HO). 
4.3ocP(. ZB <20 101 

Stothert PKt BX (20.10) 

Strong Fisher (H Idas ' <Z5p) SO* htl 
Stroud Rilev Onmnnond «25p) 40*4 

(ZOMO) 

Starts Hldgs, < 1 M 734 
Stylo Shoes (25D) 142t . 

Semner (Francis) /10o) 7 It ( 22 * 10 ) 

Suter Electrical <5p) SB'-i B>a (21.10). Dfd. 

(Sol 32 30 (21,10) 

Symonds Eng. >5p) 11 Q 0 I 10 ) 


T— D— V 


Talbot Grp. 'Sp) 5U 

Tarmae iSOe) 270 68- 


British SanuB Sueas fcl« Gp. <20pi 123 

• 21 / 10 ) 

British Syphon industries < 200 ) 55 © 5 
British Tar Prodoets dam 29 
British Vies iZSpt 124 S <17110) 
Blockhouse 1250) 28'; ( 21 / 10 ) 

Brocks Gp (10p> 29 (20/101 
Broken Hill Proprietary (SA2> 0200 15 
Bronx Eng*© Hldgs. flop) 13 (17/10) 
Brook Street Burma at Mayfair <70;H 
40© 36© '*© 8 

Brooke Bond LieMg (Z5p> 51 2*j 50>- 
Brotherhood (Peten £50pi 127© 7 6 
Brown and Jackson (20p> 92 (ZO’Un 
Brown and fawse (25 o) 24 (l4riOi 
Srown Bras. Corooration (lOoi 29-t 
Brown (John i <25oi 76 
Bream Holdings <?5ei 86'«: < : j go: i 2t 
Origin (A.F.) A Nop-V. (5*t 35 (22|10i. 
New A Ord. (Sei *■'- nm 
BuHOMD (2001 142 (22>'10> { 

Bulmer >M Lumb (Hldgs.) (20o< 31 | 
( 20 i IOI 

Bnnii Pulp and Paper 12 SP 1 


1 ) 170© 67 70 65. 

10 ) 


Foseca MlraeP . 

lOpcLo. iia>: t 

Foster Bros. Ctothing (Z5p) BO© <M 
PothergiH Harvey ( 2 Sp) 116 ( 201 10 ) 
Francis bids. (25gl 55© 7 
Francis Parker (10p) 20 L-© 

Freemans (London SW9I <25 p) 112 (22. 10 ) 
French Kter Hite. ( 2 Sp) 40© 39 * 1 X 0 . 
7UpcLn- 52 (20(10) 

Fried land Ooggart Grooo (25n) B1 (2010) 


G — H 


GEI Intnl. (ZOp) 66 


Gorford-LUley tods. (5ph19<£ 

*7. (USaXSB) £Z2» 121-10) 


Central Elec. Cn 

Gen. Elec. (25 p) 548 Vo SO© 4&a B© 52 
SO 7 3 5 48 7 S 58 4. 6 PCL». 
1976*81 92 I e©. Do. 1979-84 78 L. 

7(«pcLn. 621; (17/70) 

Gettatner Hues. (ZSp* 69 120-10). A 
Ord. (2 Sp) 69 (22/10). A On). Cop. 
11.M .m-e ' «S0» 67 .2110). lOKLn. 77 122 10 

lie© in’.© , ran >~< ri.Hfn. r.n rrem 1 1 1 


W"** SPWcer^C^) M4© 14 11 Vf H. 



7BCPI. 56 CZtNI 
Mirier czsp) 39 7v 
Martino ladnstrea OOp) 19') 

Morehalls iHafeaxi New CZ5n> S3 rzi/TO). 

New IZ5W BZ (iTrlOi 
Marshal*'* Udiraml C2Sp> 54© B* 
Martin- Uadt (ZSp) 19© 1«>i 
Martin The Nywtauc w C zSp) T96 J 2 in 0 ) 
Matthews (Bernard) (ZSp) 230© 25© 6 
May Hasson c25oj 84 <217I(U 
-McdmlDStcr (10o) 37°a* 

Megg In Holdings (So) 16 s * 

Men Ins CSo) rfu . 

Melody Mills (2») SB© 

Mcnxtes (John) CZ5*rt 295. IpePf. SSV 

l^l'to 240© SO 4© 

Metal Closures «25n) 89 <p2/10J 
Metal rax (HoWtogs) (50) 43 CZ1/1B3 
Mrttoy (ZSp) SI C2SF10). Dfd- Old. (2SB) 
IS (ITflO) 

Merer CMontoqnrt GSnJ 95Lj© 6 © 4© 4© 

. Michael (John) (Savlte Row) now 18 
I ( 2 T/ 10 ) 

1 Mkll«r [F.l CToEtnH) flop) 47 
89 • j Mining fiopohes DOo) 122 

Mitchell Cow Group (2 So) 52;. 3> 

Mitel Cpiy C ninths. 0620 © 604 25 


Burnett . - 

(211101. New (25 p) 775 (ZO'lOi 
Burroughs Machines totfib. (9‘i (iT/lflL 

SltpCLn- B7 (22'IOJ 

Burton Grooo (5001 90® 3© -u © 2 3 ft* 
Wututu 30 1 

ButUn's 6 :jpcOb- 70»» (21 rite 


C— D 


CJt industrials nog) 25’4 UC-TDl 
Cadbury fc hw go aa s BW ■P 1 ** *• 


Goldberg A. (ZStrt 54© 

Comme Hldg*. C25 p) 35 4 02.10' 
Goodly ml IB. (lOp) 34 (22*10) 
Goodman Bros, and stockman (Str< 11 © 

Oortmth 1 HNHlto. Hldfl*- HOp) 2© 

Gooch Coooer (ZOn) 141 40 (22710) 
Gramptair Hldgs. C2Sp) 47© 

Grenada Go. a Ord, (Ktf T«»s© 4 


Grand Met- ^Ord^ (SOo) 158 9 7 H. 4boc 


Mhccgntrcte (Hldgs, < (25n) 56# 
Ionic (A./ (2_5n)”l {17;10) 


£22ft 


La. 73*1 U 
‘ 74 


Monk (A-i (25n) 31 
Monsanto Company Gomjtie. 

Moraante 5K5tfa-Ln. 97 (22(10' 

Mon amo rt Secs. OOp) 3ft fZOnm 
Morgan O rnclb te _tzBp) 132© 

mST^ 0 ^ 5 ^^, n 009 

Charlotte hmumo. (teto) aoig M 
MuvSnra (Joan) (IBM tiHRe© 1© 


<17; 10). 7'tocDh. 66 '4 *17/10) 
- 158® 6 " ' 


fitsPCDb. 36'. 


Tote Lyle 158® 8 60 K'ljC Z 1 
7<4KDb. 62©. SftpeLn. 63 n7.10> 
Taylor Woodrow (ZSp) 452 eg so <21 ’IO) 
Tcbbitt Gro. flop) 31 
TKSlenut OSfi) 39ft© -'t© 40 
Teieohone Rentals (ZSp) 2830 2© 76 4 5 

Tennree (3US5) 19H 'J1. J 10* 

Tern Consulate U5t» 39 

Teico Stans i5g) S3ftc« 4<i 4 3ft 2ft X 

Tax Abrasives (10p) 41 

Textured Jersey HOB) 55 6 

Thermal Syndicates <25o) 96 (22(10) 

Thorn Eton [15 bt 5650 It 2 4 ) M L 
7pc2ndPf. lOS’-t© 4© 5^ 

Thursar Sardex (idp) 12 '20rf0l 
T, S5f-i >al » National Milling iRTl 670 
i20i'10i 

Tjm« rrhamas) (20p) 162ft© 2 4. SJffipc 
Pf. 57:;©. 80CDB. 19ES-90 72 CZ1/10' 
Time Products nopl «*© 

Tomidnsons Corpeu <25p) 27 fti. 

Total (25pi 31J?B 301:* 1ft. BatPf. 

XX*. 7'toCLn. 198M4 563© 

Toshiba Corporation <YSOi 47© 7 
Torer Kemtier MOboum (HoldtossJ i200) 

DW 

TraWgar House (Zta> 70 ft© Hit 1 L 
SPCLn- 1994-99 61 A. (21/10). OftocLn. 
.2000-05 69ft (ZO’lOi 
Trans parent Paper (2So)32 <21 '10) 
Transport Devatopmeat Grom- (25w SOO 


Income <25p) 3£'s 


City- Cml. Inv. 

>21 TO*. Cop. 225 
City oi Oxford liw. Tsl <ZSpi tOT <2 viol 


Trustees Coro. 

Pf. 35': <20110) 

United British 5ccs. asp) 158. 

40 aoito) . • 

United States General Corp. (2So) 244 
C20TI0L SpcPI. 39ft (20f1O) 

US Deb. Corn. (25 O' 111 (21/10) 

Viking Resources QSP) 163 4 X. 
Westpool Invest. (ZSp) 144© 

Wltarr invest. (25P).'124. SripcPf. BBft 
( 21110 ) 

Yeoman I rarest. <2SP) 244 (OH© 

Young Writs Sub. 26ft® 

- UNIT TRUSTS ( 8 ) . 

MG American Gen. Income 5Bft (22/10* 
MG American Recove ry incom# EZ (20/1 ui 


MG Dhrktond ' Income 133® 2ft© 
MG Extra Yield Income 82J 120 / 


101 


MG Fund Invert. Income 94.4 (20/101 
MG High Income 113.6 (21/101 
MG Recovery Income 125.7© 12&S 


ii ,. . . . . > 


MINES 

• Australian (13) 

Hampton Gold Minins Areas (1 Os) 225 
(21/10). New HOP) 230 <21110) 

North Kalgurll Mines <SA0-30> ill© lOB 

Parl T( » Mining and Expioratlon i5ni 52 

Wertnrn Mining Com- Hldgs. OAOJiO) 
305© 6© 7 9 10 12 

Miscellaneous (62) 


Anvnc Inc. OUST) 19ft ft* ft ft 
,1 Op) _15_£3t1f 


/IO) 

laud (Rng.) ( 2 p) Z70 83S- 

.Jr.J CZp' 27Z (20. 1 1 01 _ 

Consolidated Gold Fields C25o» 631* 29 
30© 5© 25 30 2B 37 22. GftKLn. 59ft 
ft aoilO). 7ftpcLn.58ft (20M 0) 


Gapeng Cons. (25 pi 783© 

Tin Dredging (M) Bertiati 


Malayan 

(SMO.lOi 122* 4 5 
Nortbgau Exploration <5CH ^^0 


LOCAL Al! 


Retiona Tin Dredging (low 145 < 21 / 10 ) 
Rio Tlnto-Zinc Coro. (Reg.) (23 p) 473© 70 
3 68 72 65. (Or.) (ZSp) 473©. Act- 

<25p> 465*. 6 ><pcLn. 64 ft 0211 0)- 

9ltprt.ll. Ill© 10ft© 9© ft© ft 16ft 10 
9ft 

Silvermtoefi (£0.02 'J 97 8 <21.-10) 

Sooth Crotty (IOPI ZB© 


Tanks. Cons. Inv. (SOp) 304© . 
Tronoh Mines Malaysia Bcrhad 


CiMlI 480 

( 22 / 10 ) j 

Rhodesian ( 6 ) ; 

Bodwaiu R5T iPnZ) 35© f 

Globe and PDomHk Gld. Mng. (12'M) 90 

■ 20 M 0 ) 

M.T.D. (Mangula) 105 (20* 10) > . 

Minerals and Resources Corp. 8381401 
730© 25 10 



Nbrthchart Inv. iRO.IO) 14. 
Rhodesian Corp. (16]p> ■ 


! V - 


r . SO id) 

Roan Cons. Mines B <K4) 160 (20/10) 
Wankto CoDlery (SOpl 62 (21.101 
Zambia Copper, inv- ISBDQ.24) 59© 




Sooth African (89) _ 

Anglo-American Corp- of S. Africa (R0-101 
845 

Angta-Mneriwi Gold In*. <R1t - p5700 

Anglo- Transvaal Cons, Ira. (R0.50) ©1800 
( 2010 *. A Ord. (R0.50) p 1350 (2fl.'101 

Blyvoorp Itttch 1 Gold Mining (R0-25> 

USS243X ( 22 / 10 ' 

Brocken Mines (R0.9a) US35-30 . 

Buffelsiontein Gold Mining (SI) pZSBO© 
USS64© 3 

Deeffiraal Gold Mining (ROJ20) p338« 
US18.1S B.lo 

Doomtontein Gold Mining .TRM USS28U 

DurbM Q Roodepoort Deep (Ril UB50 

East Daggafonmn Mines (RD 202© 

Eatt DrMontein Gold Mining (Rt) p1495« 
US md 'i 

GoW and Uranium ntD.50' 
o820© USS14-<© 15 


. . . 


X'lflf: 


. t 




j*.v, , 

jhi,- • " 


ACTIVE STOCKS 


YESTERDAY— 


Stock 


Denomma- of Closing Change 
tion marks price (p)' on day. 


1980 

high 


1980 

low 


Ji©. 79. Bl«cftn. 1993-9B 6 s il 9 nm 
1‘ TO) 


Travis Arnold (ZSoi 112 
Trident Tetevfsloo A < N-VtB-i OOo) SOft 
Trtefut r25p) .SB (20:101 ZOpcPT. (25©) 
29 m ’10) 

Triples foundries Group <259t 36© ■ 
Truth ora* Forte (2 Sp> IBS© 30© 4 1 1 3. 
Out ion Warrants «o sutneribo for Ord-1 
S3 '2010). IfeSucfib. 1991-96 30 

(19/10i 

Tube Investment* 220 18. OftpcLn. 1983 

8 ) < 22110 ) 

Tunnel Holding* B (26o) 2«4© 

Turner Newall 92© 3 4i. 

Tnrrlff Coro. f26p) 73 <1-7(10) 


IJSM Group <ZSpi 


J5# 4 ft 

. - Group (25g) 86- _4ftpqDt). i9tB-9fl 
51 <21/10). IQ ftacDb . 1989-94 80 
<29(16). 6 UoCLn. 2002-07 49 (22710) 

UK© Hitenattomf OSo) 89 BZPIOi 
•’.U. Textiles <25p) 15ft HTIOl 
l*t«r TtievtSton iWfcA <*8o) 63* 
are,(2Bp) 111© 8. BisodfSae ' 


Ujl. M 


Premier Cons. ... 
Shell Transport ... 

BP 

Clyde Petroleum 

LASMO 

Barclays Bank ... 
Cons. Gold Fields 
Coral Leisure ... 

ICI 

Bass 

Boots 

BriL Homes Stores 

GEC 

Grattan WTiouses. 
NatWest Bank ... 


Sp 

25p 


£1 
25p 
£1 
25p 
I Op 
£1 
25p 
25p 
25p 
35p 
25p 

a 


12 

9 

8 

8 

5 

6 
6 
6 
6 
5 
5 
5 
5 
5 
fi 


111 

460 

462 


845 

454 

632 

90 

336 

217 

247 

162 

570 

78 

410 


+ .1 

- 4 

- 4 

- 5 

+ 5 
+ 1 
+ 7 

- 1 
+ 6 
+ 7 
+ 5 
+ 1 
+ 3 
•+ 2 


111 

464 

468 

805 

645 

456’ 

690 

96 

402 

243 

256 

170 

570 

110 

416 


36 

314 

320 

'230 

337 

327 

385 

54 

318 

1S8 

158 

ns 

326 

50 

805 


ON THE WEEK— 




Stock 


JDesomtna- of 


71 

52 

51 

48 

47 

45 

40 


Premier Cons. ... 

LASMO 

BP 

GEC 

Clyde Petroleum 

ICI 

Ultramar ___ 

Western Mining... AS0.50 & 

Racal Electronics 25 p '33 

Shell Transport ... 25p 

Burmah Oil £1 

Cons. Gold Fields 25tf 

Bryant HMgs. ... 25 p 

KCA inti. ^ 

J3KN 


5T> 

25p 

25p 

25p 

£3 

.£1 

25p 


38 

37 

37. 

34 

34 

33 


Closing 

Change- 

-1980- 

1980 


" v j 

price ip) on week 

high 

low 


'■ \ 

111 

+ 13 

111 

36 


; 

845 

+50 

845 

337 


1 \\ 

462 

+24 • 

468 

320 


,: i 

570 

+35 

570 

326 


r 

SOO 

+50 

’805 

230 


ft ‘ '1 

336 

+ 10 

• 402 

318 



460 

+30 

465 

206 



305 

+ 36 

313 

177 



342 

+ 18 

343 

175 



460 

+16 

464 

314 



201 

+ 15 

249 

163 



632 

-IT 

690 . 

385 


. * T 

■01 

■ +10 - ■ 

32 

51 


", 

175 

+ 9 

178 

431 



177 

~ S 

.Zf9 

170 






r 


4 
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aSCtoarwn. 1 


US$32 


fRI l 


*%*c 

* 

6 CB,d Minna 

<***• 

’.‘SSiiaj* * SoSjth "*• «o.m> 

* ’ ftStSS** &£* 2C& loss 

•GUgvW , Prosrtetary Mlnu CR0.2S) 


0SS14WU. 


' Hirteticettiomei n 
.. USS101 

. , 1 * 0 aJa Platinum Kldn. (ROJO) 


+0* SS 2 — ' D4SO ® 

J njM0* 1, ‘ w eon *- ,n ** lKO USMa 

Hav*!"®? kr'iius? ., 

lasne -Gold Mines (RO.G6) ptn 

Loral w Gold 

--■Lvdenbura Platinum (R 0 . 12 h) 2 \Z 9 

■ 

-■mscsssa c#w ^ <“■»» 

*** Mlnln B'CRO^O) 
... Rwd London. Coal rna.soi Isa n>im, 
Randfoomm cats. Qd. w* 2 *S 2«2 

(R21 DC 1 00® 406 D w ™*WWinu 

^ MRuSTonOuni Platinum Hides. (ROJO) nS26 

SL Helena Gold Mines (R1 1 US$52 1.® 
Seiwrun Bunk IR0.10) 400 <S$oj® 

..sess. »«off , «fisrS& w 

• V £3a"®^S'W, 7 a gg ■*■»«* «»■»* 

. :S s 3w®.i 

VgK^ulsoit Metal Kidos. mo.02id ias 

Western Gold 
•^99S- (2C.-70) 


Mining (Ro.50) 


US$24 >3 

. SggTSSJSw 

U ” ta «*» 

'^2onS) Wfl1 ' tR0JiD, UJLS1 ' 1 ®*J> 4S7S0 

'WTidceUaok Mines (R1> 1 655® 

Zandnan Gold (R1> 750 

West African 

BWWtl -Tie nOp) T7ij (20110) 

Gold Base Metal (1 Ziju) ls“l7Mm 

Diamond ( 2 ) 

Antdp- Am erl tan ■ Invest. (ROJO) SO® 

7u aoi ' m ~ 

OIL (388) 

AJttcfc Petroleum (20 o) 29 a® 306 2 7 
Sormah oil 204 $ 3 200 IBB. fiocPT. 

**■ L 7 *8S2)- s 2Jf!- .tJSEtp- 




Century Oils Groan (1 Onf 9 Bay 
aurter&all (5 b) BW bT 5 7 
Charternousc Petroleum (25p) 106 


BO® 77 8 


Conoco JiiOCLn. §6ij * (20/10) 
trmrvy Capital nziioi BO 

K M 1 4« aSW * 79 ® 81 * ® 

Lorutor Scottlsh Marine (25n) 830®. 3® 
S® 27* S$ u ,17® 795® 8D7 19 35 IB 
21 40. _ Oil Production (1 Dpi tojm. 


L*«d Seed. 

Kuofe 

224.(21/10) 


J*L (5 On) 386* 7 4. 
5. B'2PCUKec.Ln. 6b. 
ZB80. t<hKUnsec.Ln. 


.Uw. Land 12 On) 80 ^WtO) 


London Shoo Pron. 

Urecc-Ln. 104 <zd;io) 
tog* «■»?■ «0 p) Z3S 

■JKSoF* 

Martboroni, 
riooot&ijjlj 


BJJPC 


(25o) 96. 

(20b) 1 2 35 n7.«J0) 

75 

Prop. Hldns. <5n) 42 b 
Group h® 


NdStZr - w 97 7 si « 


.... IS® so 
Mew (50o) 


I 10® 
>1 HX 


SS] 


14pcLn- 97b C ° P ’ 

Louisiana Land (UJJO.IS) 23bS 
Premier Co ml Oilfield. o»o) 11 0 
tb® Hi 9 4 9>i Bt lb 10 
lib* 8 101 11? 10 b 
' tolWf OHISb b U 721110) 

PovsI Dutcfi Petrol oum (BrJ (FI 20) 

iiz 7 ss uj - ,,o °' # 

*j?gjsgOTSf wjsstm 

Texaco inc.ceo. (U.S.J6_25) isb (17110) 
Texaco Irani. Ln. 76 t2on-0i 
- Trtcentrol (23 b) 400 31 2 398 405 SSB 
. 404 8 

mmitur £25p) 465® 2® 3® 55 65 3 60 

' .tlleeM Petrpleura_ (Bermuda 
. (U-5.I0.10) 4lo (2211 ox lAurt. 

; U.SJ0.1 0) 439 (20/10) 

PROPERTY ( 66 ) 

'Allied London Propts. OOP! 130 (21110) 
Alina tt London Propti- (25p) 238 122110) 
Amaloainated Estates (5o> 19»« (22(10) 
An^lo ^Metropolitan Hides. (25p) 73 

Amu Propls. tlOp) 154 (21/10) 

- Aquis Securities (5p) 35 QOIIO) 

Arayle Sacurlllw UpcDb. 77b (200 0) 
Avenue Cfoic dop) 89 
gerkefey ■Hamgro Prop. (Z5p) 225 
Bilton (P.) (25m 211® 

Brajtford^Projy- T»L (2Sp> 200. lObncPf. 

Brjnlll Land (25 b) 96 5 64. New Ord. 

(25p) 95 iZOllOi. 15KDD. 1041 J 
Bjwon E«attf250) 138. New Ord. (25p) 
190 18pm. 9pcDh. 721* (17/10) , 
Capita® Course* Prop. (2Sp) -fi6 
Centrovinclaf Estates 57 (17/1 0) 

City Omen (25m 89 (22/10i 
CduMV *1 Olstrirt Prop, (10p» 80b (22/10) 
Dnrn estates , (TOo) 20b 122,-10). New 
Ord. flOoi 211. (21/10) 

Ernies & Agency Hktgs. [25 P) 116 
i20itn 

Estates A Gan. Inv. (20p) 2Eb (20.'1 0) 
Estate* Prop- htv. (25 Pi 156. 7bpcLn. 

Evans of Leeds (25 b) 149® 

Federated Land .2Sp) 88 (21110) 

Five Dab Inv. (2Sp) 20 K 
Gw Portland Estata (Sop) 224. New 
Ord. (SOP) 220 (22110) 

• Greencoat Prop. (5n) .14b 
•Greycoat Estates (lOp) 144 - 
H,il« Pron. (25p) 111 12 (21 HO) 

* In*. Tai. A . Ord. (2SP) 

' Haslemere Estates ClOpI 37B <21110) 


118® 20 

»W 10 S«. Inv. 

ooiov 

5™ Tompfelns Groan osg) 220 

feiBM P JP«. 146 

sennit*^ MetrtpoHtan Prop, qop) 14S 3 

%j°£ jS£ab°*& ^®’ 0 ' .« 

(IJ^wV • 12B *- ^UPCUnSKJLn. 271 
Stock Conversion kiv. tst asn) 320 
oj- Ne w asp) 31 s ta awio) 40 

hj" ( ^° oa 27b® Bij l< a 

^ BocUns «- 

W^A^gloeetA) fs5S 24V4 CZ1C101. 7'JBZ 

j^?oT* r Country Props, asp 1 58 

®S,"S ! .'ssi 1 =s» 2 g;j! « 

• RUBBER (5> 

Anplo-lndoneslun Corpn. OSpi 205® 

Barlow Hides. ilop> as® • 

CorewWdaied Plantations Berhad (MaW.M) 

5V"JPP Plaiitatloiis 6pcPf. 37>' C17H0I 
^17/10) Bn ' P60IW 80D - S=^Li- 0 
MXawlan Estates (10 p) 165 7 
Highlands Lowlands Bertiad (Ma$0.50) 47® 
L ? 22 ?i n o) Sum * t,a p1aHt »t)ons now 531 5 
Malaysia Robber non) 145 121(10) 

UK RAILWAYS (I) 

Canadian Pacific 4DcPerp.cons.Deb. 32 b® 

SHIPPING (28) 

3yt. CtTnuwfn’. SMppina C50pl 343 
Caledonia Invests. (25 pi $ 2 t® 

Common Bros. (SOai 305 <20410) 
gsher rj i C5pi 186 .( 21 : 40 ) . 

^'Sb^ITTS, “I'®' A Non-vtg. 
Hunting GUmon ( 2 Sb> 1 S 9 
Jirob. (John I.) (20»1 3a "ZO'IOl • 
London Overseas ' Freighters i25o> 37^* 7 
Ocean Transnort Trading i'ZSpi 126 
Peninsular Orinetal Sttu.ni u — r.nrfHii 

3 *^, 0 , 1 rVioni 1 ** s%Tk 

"rtg d iloS!"®6 UW f50,,, “■ a' Non- 
1B<j > C2aM0i 115 

TEA (3) 

Jatd 132® 

pwne Plantation Hldgs. 373 ai/IO) 
Lynuva (Ceylon, Tea Rubbra Em. 335® 
Warren Plantations Hldns. < 2 So, 1920 

CANALS (2) 

Bristol Channel Strip Repairers (10a) 4® 
Manchester SMp Canal 4pcDh. 29 

™ r fi7nin c ' a tnd Hbr- Co,,,w,,tt, Untb > 
MiHord Docks 126 30 (22110) 

WATERWORKS (1) 

Chwtra^^wraerworfcs fipcRed-Ob. 1 902-94 

Colne Valiev Water 2 J5nc Ctm+V. 4oc) 
COnS.Pt. 261, J 4 (22; 10) W 

Essex Warn- 7crtlb. 1 966-88 68 117/10) 

%.gmsj*fc 6x1 

'^I’we'^io’r— 

Nratt Surrey Water 4.9oc 8 Ord. 43 

< 2 onoi 

•WJff'SSL £: Water 8acfted.Pl. 

Sy^ 10 '- 7pcRM -° b - ,9 “- 

West Mmpshlre Water 3.1 Spc (fmly. 4«aPCJ 

rla 265)1 

RULE 163 (1) (e) 

Bargains marked in securities 
which are quoted or listed on an 
Overseas Stock Exchange 

OCTOBER 23 

ABrico Eagle 70S® 

Ameol Patrol cum 85® 

Autrallu Cons. Minerals 27 31 30 26 
Banrmln 56 

Baalc Reopurcra 500® 10 490 

Bcactt Pets. 84 5 

Carlton Ltd. Brew New 20 

Carr Boyd Minerals 35® 8 

Carr Boyd Minerals New 16® 18 

CentraMtacMc Minerals 402® 3® 5® 30 

Computer Science Corpn. 770® 

Conex 10b 

Coniine Rionllnto 3380 42 40 

ffi c » N 7 , ,<48SS0 

East Coast Mins 50® 48 
Endeavour Resources 28 h 
Enolcfiard Minerals £22\0 
Eiweercb £2 Ob 
Euro Can Ventures 225® 3D 
Green bushes Tin 6004 
Grncnvule Mining 240® 20 
Gulf on Canada £lib*® 

GuHstream Resources 335 
Haoma Gold 184® 

Nartnih Ent. boo . 

Hartogen Energy 305 • 

Hein* CH. JJ I7bt®. 

Hong Kong. Land 17sb® 

Hong Kong' Wharf 96® 
l me sco tio • 

Jartflne Matbeson 264® 47 SD 


'5® 

115® 


Kerr McGee £3 7 b 
Kimberley Clarke £ 21 ® 

MIM HMUfi. 268® 8 7 B 5 
Mir Fir. Res 188: 

Meridian 20 b 
Merland Expln. 385 
Mctramar Minerals 75® 

Mount Lyall 106 
New Cinch Uranium 127 
North Broken Hill 204 
Northern Minim 132 
North Wen Mining 162® 

ODshonr 011 18 ® 

Ohio Res. 12S 
Oil 5e?rch 121} 

Otter Expili. 71b! 'll 70 
Pacific Pets 19b 
Pa labors Mining 575® 

Pajllser R«. 135® 30® 2 
Pan CFOr 135 
Peko-Wallsend BOO 595 
Petrofina £73® i*® 

PqsoMon 34 9 8 
Re*ion £19-.,® 

SASOL. 183® 79 83 k - 

Sluckloton Pets. 105 b I 
Singapore Laud 100® 

Soargo 62® 3 
Sttata 011 146 
Stuart House 125 
Swan Resource® 98® 

Swire Pacific A 78 7I.< 

Swire Props. 93 
Target Pets. 2 Bb ** 

Toms Gulf £25‘» 

Tldewaicr UJ559b® 

Tri-Continental 900 

Unilever NV (FI.20) £25.60® £3.65® 

war" 

Vam Ltd. 47 
VEBA DM 135b: 30 
Vartan Mins 250® 25 
Warrior Res. 310® 35 
Wheel pcfc Marten A 56b 
Woodfiide Pets. 168® 8 5 9. 

OCTOBER 22 

Alliance OH DevelonmeM 39® 9 

Allstate Exuln. 105 

American Telco, and Teles. £19b: 

Ashton Mining 153® 4® 

Austraruu Cons. Mlnerets 25 
Australian Oil and Gas 185 8 
BP Canada £15-^® 

Basic Resources 500® 

Bennett and Fisher 75 
Bounalmllle Con 
Bow Valley 890 
CSR 366® 70 
Carr Boyd Minerals 36 
Contra) Norseman 575 
Central Pacific Minerals 390® 400 
CIMhnlnex 64 
Clufl Oil Australia 204 
Conex ID), 

Conxlnc RCottms New 158® 42 
Cultas Pacific 31 

Duiker Ex. 501 2 

Eagle Corp. 44® 

Endeavour Resources 28 
Esoerance 2600 
Eurocan ventures 245® 

Exxon Core. £331, 

Gold Mines Pf KalpoarThr 5850 
Goldengrore Mining B 8 d> 90 
Great Eastern Mines 28 
Greenbusbes Tin 650 
Grcenvalp Mining 21 S® 

Hartogen Energy 300 

Herald and Weekly Times 108 

Hill 50 Gold 49® ' ' 

Hong Kong Land 172.5': 

Hutchison Whampoa 122 b' ' ' ' , 

InternxttoiBi Mining 61 £ 59 
jardliie Msthesoa 255® 610 494 57 62 - 
Keywcra Ex. 23® 4® 5® 

Kitchener Gold Mining 3400 5 

an MEV* 7W * 5 ® 2 69 

Maunrsian^PlantUlons 57 

Minefields Ek. 22® 23® 

Mlnlncorp 29® 

Minolta Camera 101 ® 

Mitchell Energy zz.-» 

Maoul Mfoes JTO 
New Metal Mines 20 
North Broken Hill 198® 200 4 1 
□II Co. of Australia 27 Eb 5b 
Palllser Res. 127 2 20 3Z 29 
Pin Pacific 16 

PancontlneiTtal Mining 415 B 
Peko-Walltend 595 * 85® 95 
Ppxoldon 3470 9® 4® 

Queen Margaret Mines 37® 

Rpnca 4 6 
SASOL 1839 2 4 
Sceptre Resources 595® 

Scudder Duo vest 550 70 
StnJco £SSU 

Stuck! cton Pets 107® 3® 1 4 2 1 21 Vi 

Siemens AG £61JI5 

Spared 64 3 1 

Storage Tcchnoloples 9S5 

Strata OH 144 

Swan Resources 96® 2 6 

Swire PacMkc A 76b® 8 

Swire Pacific . B 13 

Swire Props. 930 89® 

Target Pets. 27b 
Texas Instruments £56 b® 

Warrior Has. 310® 25 
Wattle Gulhr Gold Mines 42 . 

Westfield Minerals 155 
Wnodside Pets. 166 4 5 S 7 
York Resources 45 

OCTOBER 21 

Acmex 27® 

Ampo/ Petroleum 65 
Anglo Alpha Cement ISO® 

Australian -Cons. Minerals 26® 5 3 

Australian OH and Gas 170 

Baker Intnl. £17irt 

Basic Resources 505 

Bond Crap. 142 

Brunswick 011 14 

CSR 350® 68 ® 74 2 

Carlton uw. 27 

Carr Boyd Minerals 36® 

Central Pacific Minerals 390 2 
Coles |A. J.i 1070 
Conex 11 b® 10b - 
Conseka Resources 926® 30® 

Conxlnc Rlotlnto 332® 

Conzint R'-otinto New 142® 6 ® 40 

Costa In Canada 370 

Dresser Inds. £35® , " 

Endeavour Resources 28 b 

Forest Oil £l5b® 

Frasers (SAi 125®' 

Haoma Gold 1720 70 
Hartogen Energy 3050 
Hill 50 Gold S3® 

Hong Kon^Land 179'^ 1 .70 


Target Pets. 27® 8® 

Texas Hi wi uments gseb® 

Tnonas Nationwide 156® 

Unilever NV IFI.20) C25.B0® 25350 
Union OH Ol California £20bi 
VEBA £3 1b® 

Valiant Consd. 540 
Volks kas 235® 

Vnllan Minerals 275® 

Wayne Gossard Corp. 416® - 
WoedsMC Pets. 1690 1 5 4 3 60. 
Wool worth Hldgs. Ord. 236® 

RULE 163 (2) (a) 

Applications granted for specific 
bargains in securities not listed 
on any Stock Exchange 

* Denotes Irish currency. 


Hutchison 




LOCAL AUTHORITY BOND TABLE 


Authority 

(telephone number m 
parentheses ) 


Annual Interest Life 

gross pay- Minimum of 
interest able' sum bond 


% 


Kn owsley 051 548 6555 13} i-year 


£ 

1,000 


Year 

4-5 


International MlMM.5BQt 62® 

3 online Math non: 270® 63 6 «Ot'7 
Kemtrnn 21 f - - 

Kulim Malaysia 44b . 

MIM Hldgs. ^285$ -'78® 93 70 
MacFlo Res- IBS . 

MageHan Pets. 375® 

Merldan OH 19® 

Minefields Ex. 24- 
M array and Roberts 2100 
Nicholas Irani. SB 
North Brnken Hill 199 200 
Northern Mining 122 
North West Mining 164 
Oa ). bridge 194® 
onshore 011 18 17b 
Palllser Res. 122 
Pan D'or Mining 150® 

Peko-WallMnd 600® 10® 580 90 
Peonies Jewellers Class A 550 
Poseidon 363® 45 
fvotea Hldgs. 133® 

Queen Margaret Minos 34 6 
Quern Margaret Mines Options 24® 
SASOL 184® 80 5US4.41 • 

Santos 738 

Sceptre Resources 575® 70 
Shackleton Peta. no® 6 8 5 
southern Pacific Pets. 152® 48* 5 
Spargo 67® 2® 8® 70® 58 65 7 3b 
Strata 011 145® 2 


OCTOBER, 23 

Ann- Street Brewery 260 
Arsenal FC El 50 
Balter Electronics 94 
Canflrx tReol Alg) liur. 95 
CIC Inv. lb Hi 

Clyde Petroleum 675' 736 43 SO 5 60 
256 72 5 80 5890 
Cramptnrn 4£0 .- . . 

Del ten tie 12 
Ealnbivgh Secs. 269 70 1 2 b 3 b 
Energr Finance and Gen. 7*L 47 B 9 SO 1 
GRA Prap.Tst 16li 17U-b - - 

Interylsion Video PM. 29 
Intcnnslou Video New Pfd. (Fully Pildl 

Irrterrislon video New 7pcCnv.Pf. i Fully - 
Paid) 108b n , 

Le Riches Stores 267 9 BO 
London and -CoMinenta! Advertising 17 
Maddock 4b 3 b 6 
Maddocfc 7bKCnv. £16 
Merrvdown wine 34 
Nationwide Leisure 9 b 
New. Court Natural Resources 88 9 70 .1 
North sea Assets 145 n 
ORE New 125 
Roche Plant 16 
SPQ Minerals 129 30 
Tom Hill ID 
Trust Secs. New 187 90 
TwinlocL ISpcLn. 1976-99 £79 
tltd. Friendly insurance B T64 5 
.Webber Electro ■ Components 114 
Westward Television .A 16 20 

OCTOBER 22 

Aero Needles SJiSocPf. 180 
Air-Call 220- 

Alrshln IndUStrios 102 10 08 
Allied Intnl. Dei loners 26 
Applied Computer Trchnloues 465 70 3 5 
Ascot TV Rentals 9 b 
Baker Uonm (IrisaLnion) Pfd. 30 2 
Baker (John) (Insolationl New Pfd. (FulfV 
Paid) 30 

Baker (John) f Insulation) New 7pcCm.Pt. 
(FqUy Paid) 115 17 
BonuSbond 132 

S m Inv.. 310 

•final Hotels and Props. 15U 
CIC Inv. (ip) i.«, 

CIC inv. C10P1 2 b 

CIvde_ Petroleum 740 2 5 50 5 60 BO 

Deltenne 12 b "-’ . 

Delllght Hid. 46 

Edinburgh Sets. 266 A 70 2 4 5 
EJdTldge Pope A 310 
Encrev Finance , and Gan. Tit. 45 6 7 9 
SO 48-SI. 

Fuller smith- and Turner A 230 
GRA Prop. Tst. 17b 
Harrison Cowley 79 b 
Hemcrdorv Mining and Smoltloa 105 
Hesketh Motorcycles -New 74 72 
Intcrvismn Video (formerly Baker (John) 
(Insular km) > Pfd. 29 31 ■ 

Intervislon Video (formerly Baker Uoho) 
(tnsuladonii New -Pfd. Fully Pd. 29 «• 30 
Jayplara 9 
Jenkln'-ajid Purser 7 
Ken mare Oil Exploration 30 
Kuala -Perga u Rubbra Plantations 15 
Le Riches Stores 267 70 
Maddock 4b Sij 6 5 
Maddocfc 7bPcCnv. £10 16 18 
Manchester Utd. FC 185 
Mapa/hgama Rubber 19 b 
'Nationwide Leisure T>i B 9 8W 9h 
New Court Natural Resources 68 70 1 
North Sea Assets 143 5 6 8 
Norton VI I Hers Triumph 2>: 

□RE New 125 

Quest Automation 165 6 70 

Roche Plant 17 

Severn Valiev Railway 80 100 

SPO Minerals J30 128 9 31 

Tro* Secs. New 188 B5 06 B9 90 3 4 

Utd. Electronic 78 

Vickers Da Costa 55 

Webber Electro Components 110 14 

WeTsti Ind. Inv. Tst. T40 3 

Yelwertan iny. Tst SOU 


Cultas Pacific 31 2 
Damson. OD &15® . . 

-De C apa fRJ t 

Dcvclopmort Bank Singapore 106® 

Espcrance 230 

Euro Can VsntureP 245 . 

Fujitsu 117* _ 

Gem Expln. 32 
GreengushH Tin 600® 

Grrcnvalc Mining 190___ 

Gl- U ser earn Rcsonrcei 290 
Hamersley Holdings 206 
Hong Kona Land 186 b®, 79 81b 
Hutwlsoo wh«iw«a i29b Bit 
JardlM Mattam 263® 8® 70® 68 

j ardine Securities 13a®,, 

Imbralana Minerals SAlJKtb 
Kcywcst ex. zat. b: 

Kia Ora Gold 28 , , 

Kitchener Gold- Mining 300® 15 

H IM. HUBS 280 £ 4 2 79 
acFie Res. 200® 

Magellan -Pets. 370 __ _ 

Muokatbara Min. 318t 20 _ 

Metal and Energy Mlusrat* 24 
Minefields Ex. 2 4 . 

Mltchdl Energy £21b 
Mwnfi Pets. 30 * 

Mount Carrington. 62 «» 

Nako Chemical £i9b® ... . 

New Metal Mines if 
, Northern Broken HHt ZDS 190 203 2 
J -Northern Mining. 2SQ . - 
n OIMhdrt Oil 18>; . _ 

Oil Co. ol Australia. TtS*2 3b 3 6b 
Oil Search 13b® . . r •. ; 

Otter Exnln. 70® 

Pacific Coons: 2JMTO Sbl® '202 * 

Pan Pacific >2b* 


OCTOBER 21 


ues 462 5 70 


l>2 ! 


BUILDING 

SOCIETY, RATES 1 


Deposit 

Share 

Sub’pn 



. rate 

accounts shares 

•Term shares 


% 

% 

% 

% , - 

Abbey National 

10.25 

10-50 

11.75 

1220 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 

' Aid to Thrift 

10.85 

1LS7 

— 

— 

Alliance 

1025 

10.50 

11.75 

12.50 5 yrs.. 11.75 3 mths. 

Anglia 

10.25 

10.50 

11.75 

13.00 6 yrs„ 12.50 5 yrs. • 

Bradford and Bingley 

1025 

10.50 

11.75 

1125 one month's notice deposit 

Bridgwater 

1025 

10.50 

12.00 

12.50 5 yrs, 12.00 4 yrs., 11.60 2J yrs. 

Bristol and West 

1025 

10.50 

11.75 

— 

Bristol Economic 

1025 

1020 

11.75 

10.75 3 months 

Britannia 

1025 

10.50 

11.75 

1220 5 yrs., 11.75 2 months' notice 

Burnley 

1025 

10.50 

11.75 

12.50 5 yrs-, 12.00 4 yrs., 1120 3 yrs. 

Cardiff 

1050 

1125 

1225 

— 

Catholic 

1050 

10.75 

11.65 

— Share a/cs 10.95 over £5,000 

Chelsea ...: 

1029 

1020 

1L75 

122Q 5 yrs-. 12.00 4 yrs., 11.55 G mths. 

- Cheltenham and Gloucester 

1025 

1020 

11.75 

12.50 5 yrs, 12.00 4 yrs, 11.50 3 yrs. 

Cheltenham and Gloucester 

— 

1120 

_ 

. — Premium shares including LOO 
bonus p.a. (£15,000 or £20,000) 

. Citizens Regency 

1025 

10.85 

12.05 

1225 5 yrs, 12.S6 4 yra, .1125 3 yr& 

City of London (The) 

1050 

10.80 

1120 

12.00 Capital City shares — 4 (nth. not 

Coventry Economic 

1025 

1020 

11.75 

12.00 4 yr;, 112 3 yr, 1125 3 mth. not 

Coventry Provident 

1025 

10.50 

1220 

1225 av. 5 yrs, 12.00 4 yrs, 1125 3 m.n. 

Derbyshire 

10.25 

10.50 

11.75 

1120 3 months’ notice 

Ealing and Acton 

1025 

1100 - 


1L65 2 years, £2,000 minimum 

Gateway 

1025 

1020 ' 

1175' 

1220 5 yrs, 12.00 4 yrs, 1L50 3 yrs. 

Greenwich 

— 

10.75 

12.00 

12.75 5 yrs, 1225 4 yrs, 1L75 3 yrs. 

Guardian 

1025 

10.75 

■ — 

12.25 6 mth, 1L75 3 mth., min. £1,000 

Halifax 

1025 

10.50 

11.75 

1220 5 yrs, 12.00 4 yrs, 1120 3 yrs. 

Heart of England 

1025 

1020 

11.75 

12.50 5 yrs, 11.00 3 months’ notice 

Hearts of Oak and Enfield ... 

1025 

10.75 

1225 

12.00 4 yrs, 11.75 3 yrs, 1120 2 yrs. 

Hendon - 

10.50 

1120 

— . 

12.00 6 months, minimum £ 2,000 

Huddersfield and Bradford... 

1025 

1020 

11.75 

1220 5 yrs, 12.00 4 yrs., 11.50 3 yrs. 

Lambeth 

* 1025 

10.75 

1220 

1220 5. yrs, 12.00 6 months' notice 

Leamington Spa 

1035 

10.60 

14.19 

1225 5 yrs, 12.30 4 yrs, 1120 3 yrs. 

- Leeds Permanent 

1025 

10.50 

11.75 

1220 5 yrs, opt from 10.75 6 mths. 

Leicester 

1025 

1020 

1L75 

1220 5 yrs, 12.00 4 yrs, 1120 3 yrs. 

T Liverpool 

1025 

1020 . 

11.95; 

-1220 5 years, minimum £1,000 

Melton Mowbray 

. 1025 

10.60 

1L75 

13.10 6 yrs, 12.10 4 yrs, 1L35 2 yrs. 

- Momington : 

- J0.7S- . 

11.75 - 

' — : 

• ■ — 

National Counties - 

ld-50 

■ 1020 

1120 

11.90 6 mth, 11-35 3 mth., min. £ 1,000 

Nationwide 

1025 

1020 

1L 75 

12.50 5 yrs, 12.00 4 yrs, 1120 1 yr. 

New .Cross 

11.00 

1125 

— 

1125 12.50 on share accs, depending 




on min. balance over 6 mths. 

Northern Rode 

1025 

1020 

1L75 

-1220 5 yrs, 12.00 4 yrs, 11.50 3 yrs. 


1025 

1020 

12.00 

11.50 3 yrs., 1125 2 yrs, min. £500 

Paddington 

10.00 

11.00 

12.50 

1 L 75 6 mth, 1220 wdL 1 mth. loss int 

Peckham Mutual - 

10.50 

1L00 

— 



1025 

1020 

11.75 . 

.1220 5 yrs, 1L55 6 months’ notice 

Property Owners 

1025 

1120 

1225 

1220 av. 4 yrs, 12 6 mth, 1L55 3 mth. 

Provincial 

1025 

10.50 

11.75 

1220 5 yrs, 12.00 4 yrs, 1L50 3 yrs. 


1025 

1020 

1L75 

1220 5 yrs, 11.6 wdL 1 mth. loss iot 

Sussex County 

Sussex Mutual - 

10.50 

10-75 

1225 

1225 5 yrs, 12.15 4 yrs., 1L75.3 yrs. 

10.50 

1025 

1220 

1125 12.50 all with special options 

Town and Country 

10.25 

10.50 

LL75 

12.50 5 yrs, 12.00 4 yrs, 1120 3 yri 


1025 

1020 

11.75 

12.60 5 yrs., 11.6 6 mth. not min. £500 


1020 

1120 

— 

1220 min. 3 yrs, 6 . mths. notice of wdL 

Woolwich I 

1025 

1020 

11.75 

10.75 (6 niths.), rising to 1220 (5 yrs.) 

• Rates normally variable in lino with changes in ordinary share rates. - | 

AB’thfcse rates are after basic rate tax liability has been settled on behalf of the investor. 1 


Allied. Infnc .Designers 25 
A Dolled Comnuttir Technlqu 
5 80 

Baker Electronics 96 93 
Baker (John) (Insulation) PM. 31 
30 

Baker (John) (Insolationl Now Pfd. (Fully 
Paid) 32 29b SO 1 b 3 
Baker (John) (Insulation) New 7ncCnv.Pf. 

(Fully Poidi 116 17 19 108 b 115 
Bnnt Inv. 310 
Calosornan Offshore 180* 

Cambrldgc Petroleum Royalties 278 9 80 

Camra (Real Ales) Iny. 93 

Castle town Brewery 500 

Channel Hotels and Proto. 15 

CIC Inv. (ip) 1b b 

CIC Inv. HOP) 2 

Clyde Petroleum 695 740 5 B 50 1 3 5 60 
Commercial Bank of Wains 78 
Deltenne 13 
DeUraht 47 

Edinburgh Secs. 268 9 70 

Eldridge Pape A 313 

Energy Finance end Gen. Tst. 46 7 9 h 50 

Fruit Export ISO 

Gale (George) 600 

GRA Prop. Tst. I S\ 

Harrison Cowley 79 
Hnavltree Brewery 900 
Hcmenion Mining and Smelting 90 
Javnlant 7h_ 

In and Purser 6b • - 

TS(.- 5ncR1d. -45 '• 

Lamps Secs. 11 
Lticguard -Assurance 153. . 

Liverpool ' Football . and Athletic Grounds 
£205 

Maddock 6--. 

Maddock- 7 ijpcCwr. - £1 7 . 

Manchester Utd. FC 185 . 

Nationwide Leisure 8«s 

New Court Natural Resources 70 

NlmsiO European £526 56 

Nlms/o European 14 pc B 1983-88 £55.30 

North Sea Assets 142 3 4 5 6 

Norton Villlcrs Triumph 2 

Oldham Brewery 68 

Oldham Estates 154 

ORE New 125 

Plantation and Gen- Inv. 177 

Rangers FC £15 

SPO Minerals 128 9 30 

Tom Hill 10 

Trust Secs. New 194 164 6 8 9 90 2 
Utd. Electronic 76 8 
Webber Electro Components 109 12 
West Hampshire Water A (7 pc max. dlv.i 
510 

Velvet-ton Inv. 29 31 

OCTOBER 20 

Air Can 215 22 

Allied Intnl. Designers 25 . 

Applied Computer Techniques 468 75 
Ascot TV Rentals 9 
Automated security 7pcStk. ‘£30 
Baker (John) (Insulation) PM. 31 
Balter Uohni f insolation) New Pfd. (Fully 
Paid) 31 b 2 

Baker (John) .(Insulation) New 7pcCnv.Pf. 

Bell 4 pci stDb. £29 
Cambridge Petroleum Royalties 275 
Carlton Real Estates 17 - 
Carlton Real . Estates lOpcCnv. 1993-95 
£98- 9*j 

CIC Inv. tin) 2 -• ■ 

CIC Inv. (10n)-2 

Clyde Peu-oleum 685 7 745 6 B 50 3 5 
Commorctal Bank of Wales 73 5 
Dalkeith (CaWgn) -Hldgs. 15 
Detteonc 12b 

-Edinburgh Securities 209 70 1 2 267 B 9 
Energy Finance and Gen.-. Tst. 44 5 6 
Galahs Ccyfbn Tea Estates 10 
GRA Prop. TsU_ 17V«b ■« 

Gnernsev Gas Light 277 BO 
Harrison Cowiw BO 
Hartley Balnl 2 

Hemenjnn Mining and. Smelting 100 
jaynUwrt B . -. , 

Jerkin and Purser 6b 1 

Kenmare OH Explorattan.-SO 3 

u *STK‘0' FootbUl and Athletic Grounds 

. £200 5 

Maddock 4 b 

Maddock 7bPcCay. £16 

Manchester Utd— FC IBS 

Manx Petroleum 30. 

Nationwide Leisure 8 

New Court Natural ftosonrees BB 70 

NlmsIo European 486 516 

ffinulo Europeao 14pc 19B3-66 F.rw . fi ft 

North »• Assets 145 6 7 8 

Norton VHllers Triumph 2fc 

Old ham Brewery BB 9 73 ' 

Oldham Estates 152 4 

ORE- Now 120- 44 5 

Quest Automation 165 6.7 

5PO Minerals T26 7 Ja -8 123 

L r 2?. Seek. New IBS.® -9a 2 1BD 93 4 

twirtrak ISpcLn. 1976-99 £70 b 

Utd. Electronic 75b 8 

Wnbber Elrclro Cpnrponenta 106 8 105 7 

Welsh- Ind. Inv. -Tst. 143 . 

Yehrertan Inv. ^Ib b - 

’ OCTOBER 17 

Air Call 2'i8 22- 

Aauf/eg Ctanp oter Techniques 480 

Baker Electronics 95 

Baker (Jahnr ( Insulation] Pfd. 30 1 b 2 
Baker GOtmtll isolation) Pid- (Funv Paid) 
29 3D b 1 >i 2 

Bakra -Uohni (Insttfatloa) New 7ocCnv.Pt. 
(Nil Paid) b 5 

Bakra (John) Oosuiition) New 7pcCnv.Pf. 

(Folly Paid) 97 106 7 5, B 12 13 
Bonusbond 130 1 
Brlnt Inv. 305 6 10 IS 
Caledonian Offshore 190 
Cranbridjie Potrolomn Royalties 264 SIB 

Carlton Real Ewart 16 
Carlton Real Estates IOpcCpv. 1993-95 
£99 

CJMrmd Mosel* -and Props- IS 

C Z 1 8 le 3*3O5 B 40 S 700 5 10 15 

ComBterdal Bank tf wales 75 
Deftnne 13 

Edinburgh secs. 257 9 61 3 9 72 270 
ana -6en- Tic 44 5 6 

Gibbs Mew 2T7 
GRA- Pron. Tsc I7i« j< 1 SV| 17 
Hesketii Motorcycles New 70 4 
Island Garaaos 23 

J rSSS 60 K M,rkailD9 Boart *« ,97a * 

Xenmare Oil ExWariitlon 35 
Maddocfc 7i s peCiw 1 £18 19 
Mainline Electronic Sh 
Manckfisra Utd. FC 177 bs 
M arnrdowif “Wine 35 
Nationwide. Lehprc. 7 
H*’* , k . c 2 urt **«*wai Resources 65 71 
North Sra. Assets 130 8 4® J 5 6 
Oldham Brewery 70 
Oldham Estates 152 4 
ORE New 12S-. 

Panther sees. J-pcPf. 13.14. 

9**? AO t arnation 187 8 70 
St. AustiHI Breviary 257 

5,1 G 8 9 11S « 4 

T 15l’ ,K 4 S 6 7 » 3 M Z 

WMibor Bectro Canponeoti IDS 6 702 7 

Wrisfi Ind. Inv. Tst. 143 40 
Welsh Ind- |nv. Tst, Pfd. 14 a 
YetvertDO Inv. Tst 29 *1 30 


Panrantloeraai 

Peko-Wallsend 


.25 


. ntt SOS-**- 

PosddDfir .338® 56 GO 51 - 
Queen .Margaret Mines 38 
Queen Margaret ' Mines Options 25 
SASOL -178® 5® 63 1 78 82 b 
Sdtriret 2 140®. .- ,. .... 

Shaclrictqn Ppts. 92® 104 5 8.7 B 5i>T 

Slernraw AG 1 £64 21; -- 

Southern Pacific Pete. 131® 2B® 45 7 

Soargo 63 69 9 G 5 . 

Standard on of Indiana £29** 

Standard on pt OMo £291* 

Stirling Pets. 14*- 15 

strafe Trading 183 

Strata Oil Options 12 

Swan Resources 85® 90 

Swire Pacific A soil® 1b 1 10 % 

Swire Props: 94 1* 

Thomas Nationwide 134® 

Unllfivcr NV <FI-20t £25-90* ' 


Utah Mining 280 
Vatiant Corod- 46 _ 

Valiant consd. Dots. 8 

ViiKaa Mhwrato 2 S 0 300 25 
Warrior Res. 340® 600 
Whcciocfc .Marten A 59it® „ • 

Woodilda Pets. 152* 4® 3® 1® 70 66 

York Resources 35® 6 40 2 

OCTOBER 17 \ 

'Allstate tKPta. 103® 

A mad 32 

Australian Cons. Minerals 22 J# 

ETft (5IA« 264*4® 5® 

Basic Resources 430® 

Bond Com. 124® 5® _ 
fionpalnvilia Ceoner 117 
CSR 360® 54 BO 
Central Pacific Minerals 3460 6*1 
Cones t 

Coiulnc Rlotlnto 300® 12. New. 136® 30 

C Osaka 975® 85® ... 

Cultus Pacific 28®. New Option*. 16® 
Endeavour Resources 23 
Exxon Corp. £33 Ut 

Frarovanadivm ■ Opts. 32X >hS. onj. 490 
«!f.J 

Forest Oil £l£>^ 

Fpvulta 14 
GMK S50® 40 
Greenbusn £ 6(1 
Gulf OR Canada £11 in® 

Guifstream Resources 232® 90 

Hfipma Gold 13E 

Nartogep Enerov 2B0 

Hill 50 Gold S3 

imperial Dlf af Canada £iSi 

Intel £21® 

I ntgrvlsiun 32 
Interwcst (Auti.) 30® 

Jamex Exp. 102® 

Jardlne Matheson 2696 3 5 
jlrolwriana Minerals 1059 
Kitchener Gold Mining 305® 300® 

MIM Hides. 258® 9® 7 B 
Mlncorp 27 

NOrih Broken Hill 195* 90 

Northern Mining (Fully Pain) 120 

Northern Mining Partly PtL 114 

OtKhore 011 17 

Ohio Res. 120 

OH Co- of Australia 2£i:® 

Dll search 13 
Oriental Pets. r*p 
Palllier Res. 1150 
Poseidon 336 

SASOL 1B0L-® 77* 80 4 77 


Sceptre Resource* E40© 7S ‘ 

IhMfetatorriPMi. 79® 86® 95 4,3- 
Shell (America) £21 W 

loothero^Patite mi 

Standard, Oil of Indiana £31. 30’s. 

Ilrire Pra!*^ 7h<j® W 9 . 

Target Pets. 25® 3® • 

Trans NaiionwWe Trans. 135® . ■ 

TrunCor .14^® IS® 

Unilever NV £26.30® , 

Vaitan Mins £3® H *j 3 
Warrior Key. 355 . 

WbiHHoek Mflrrton JK SB 1 :*® 

Whim Creek 76 
wnadtlde Peu. 1520 

Wool worth (F.W.t 84*. 

York RHOurees 36® 

RULE 163 (3) 

Bargains marked for approved 
companies engaged solely In 
mineral exploration 

* Denotes Irish currency-' 

OCTOBER 23 . 

Aran Energy 260 5 300 1 9 10 
Berkeley Exploration and Production (50p 
Paid) 225 7 9 JD 2 4 
Canoeca Resources 282 3 4 5 6 7 8 9 
OO 1 2 

CCP North Sf» Assoc. 313 15 >7 18 
19 20 2 3 9 
Clulf 011 360 2 5 
Gas and Oil Acre*** 455 60 5 
Marines Pci. 175 7 8 EO 1 2 3 4 _ 

Plct Petrcriciun 3SD 3 90 4 5 9 40D 
3 6 

Sovereign Oil and Gas 458 60 2 3 S 8 

Sun OH (UK! Oil Royalty 520 5 30 40 
3 5 50 

OCTOBER 22 

Aran Enemy 300 3 5 7 10 
Berkeley Exploration and Production (5Dp 
Paid) 227 B 30 1.2 3 5 
Candccca Resources 277- B 9 80 1 2 3 
45 

CCP North Sea assoc. 318 20 2 3 £ . 

Clufi 011 350 S 7 60 
Marines, Petroleum 172 3 5 6 7 8 9 
50 2 4 


25 

-flee -Potfbleum 375 SB 5 J a JO . - 
Sovereign Dll and Gas Cii: 50.3 5 8 E2 3 
Sun Oil lUK) Oil Royalty 530 5 40 5 50 

. OCTOBER. 21 

Aran Energy 2G7 300 2 5 10 
Berkeley Exploration and Production (S0p 
Paid) 230 2 

•Cxndocra Resources 261 2 4 7 B 9 70 
) 2 4 6 7 6 9 80 1 

CCP North Sea Asset- 307 10 tz 13 15 
■ 17 20 2 5 ' • 

auH Oil SJS SO 3 5 
G.u arid Oil Acreage 4« ?0 5 S (Jt 5 
Marines Pelroiourn 170 2 5 5 
Piet Petroleum S75 B5 
Pi;r PeirflJcum New -Fullv. Paid) 330 03 
South .West Cons. Minerals 4Q 
Sovereign Oil and Gas 433 5 43 5 7 U 50 
Sun" Ol' (UK 1 011 Rayaliv S30 5 40 5 £0 

OCTOBER 20 

Aran Energy 305 10 15 20 

Berkeley Exploration end Production (SOp 

CMdKCJ^Rffwurtea 2fi6 I 2 3 S 6 7 3 
9 70 1 2 S 

CCP North !iM Ajiijc. 305 7 8 10 
Clufl 011 345 55 7 
Gas -and Oil ACn?«u,470 
Marines Petroleum f l». 8 «0 3 5 

pirr PofraLcism 3S3 3 *900 

picc Petroleum New iFuIlv Paid 1 3t5 90 

g^vraelen Oil and Gas 636 7 8 40 f 
lataoic (UK) Oil Rortiw 510 15 25 30 

OCTOBER 17 

Arnn Energy 320 3 4 5 

Borkeley Exploration ind Production (SOp 
Paid) E27 30 2 3 " 

Candccca Resources 2 6B 7 o 1 _ s 4 5 
CCP North sea Assoc. 303 4 5 7 3 10 
Clufl Oil 3SD 5 60 
G.T4 and DU Acreaac 470 
Mnrlnex Petroleuni 170 3 4 S 
Pit). Petroleum 400 

PIN Petroleum Nw (Fullv Paid) 395 
Soulh-VYust Ccns. Minraals 39 42 
Samucldn Oil and Gas vhS 5 7 8 -0 
Sun Oil OJK) Oil Royally 510 75 17 -0 
S 30 

(By permission ol the Sraefc 
Erchongn Council} 


UK MONEY MARKET 1 

Bank of England Minimum 
Lending Rate 16 per cent 
(From July 3, 1980) 

. The Treasury bin rate rose bs 
0 . 0614 ' per cent at yesterday’s 
tender to 14.3334 per cent, and 
the minimum accepted bid was 
£96.41,2, down ..from £96.43 the 
previous week. Bids at that 
levfel wort met as to about 43 
per cent and. above in full. The 
£ 20 Dm bills on offer attracted 
bids of ' £553.97m, and all bills 
offered- were Plotted. -Nest 
week a. further £300m wiH be 
on offer, replacing maturities of 
£3O0m, ^ - - 

Day-to-day credit remained Ln 
short supply due mainly to the 


snail increase in the note cir- 
culation. On the other hand 
Government disbursements ex- 
ceeded revenue transfers to the 
Exchequer by a large amount. 

The Bank of England gave an 
extremely large amount of help, 
comprising small, purchases of 
Treasury bills both from dis- 
count houses and banks, and a 
small number of local authority 
bills direct from the houses. 
The authorities also bought a 
large amount of eligible bank 
bills. 

In the interbank market week- 
end loans opened at per 

cent and rose to 191-20 per cent, 
before easing back to 19-191 per 


call, on Exchequer 12 per cent cent, at which level a lot of 
“* " : — business was seen. Rates peaked 

during the afternoon at 22-23 
per cent, ’with closing balances 
taken around 19 per cent. 


1995 “A."- -which' absorbed an 
extremely -large amount. There 
was also the repayment of 
Thursday's small lending and a 


THE POUND SPOT AND FORWARD 


Oct. 24 


Day's 

spread 


CJoso 


Ona month 


■A 

p.a. 


Three 

months 


EXCHANGES AND BULLION 

Sterling finished below its 
best level in currency markets 
yesterday, but siill showed an 
improvement from Thursday. Its 
trade weighted index finished at 
7S.9. its highest closing level 
for six years, and compared with 
78.6 on Thursday. It did touch 
79.3 in the morning however, 
but was already slightly cosier 
at noon at 79.2. The pound was 
marked down in late trading, 
with very little business actually 
Taking place. There was nn 
basic change in sentiment, but 
the proximity of the weekend 
tended to restrict sterling’s re- 
cent huffish trend. After reach- 
ing a high early in the day of 
DM 4.61 against the D-mark, it 
finished at DM 4.5550, compared 
with DM 4.5475 on Thursday, 
and rose to SwFr 4.0850 from 
SwFr 4.0575 against the Swiss 
franc. Against the dollar it 
opened at S2.46U0 and rose to 

GOLD 

I Oct. 24 


a high nr $2.4650 quite early on. 
By noun however it had sl!pp p d 
to $2.45150 and eased farther to 
$2.4450 around 3 pm. 

Ju?t before 5 pin sterling fell 
to $‘2.4S75. and closed on a wide 
spread uf $2.43?I0-2.44T0. a loss nf 
jusi 25 puinls from the previous 
close. In New York it was 
quoted at $2.4450 

The dollar continued tu 
improve in generally quiet and 
featureless trading. It rose to 
DM 1.8660 against fhe D-mark 
from DM 1.S610. and 
SwFr 1. 661(1 in terms nf the 
Swiss franc. It was also higher 
aeainst the Japanese yen. closing 
at Y212.5H from Y210.25. On 
Bank of England figures, the 
dollar's trade weighted index 
rose from 84 5 to S4.7. 

Cold fell $4 an ounce in the 
London 'nulliim market in $fi31- 
8634. showing a fall on the week 
of 834. 


Oct. 23 


p.a. 


Gold Bullion Ulna ounce) 


U.S. 2.4375 -2.4E50 2.4390-2.4410 
Canada 2.^420-2.8760 2.8430-2.8450 
NetMrid. -4.8ZV-4.93S 

Belgium 72.8S-73.65 * ‘ 72.90-73.00 
OOP mack 14.01 -14. 13 . 14.01-14.02 

Ireland 1,2030-1-2290 1.2040-1.2050 
4.54*7-4.81 
123 .75-125.25 
182.50-183.90 
2156-2176 
11.99-12.13 
10.47-10. BO 
10-26-10.37 
515-52E 
32.15-32 Jig 
4-08-4.12 


4.55- 4.56 
123.90-124.10 

182.55- 182.65 
2157-2158 


0.63- 0.53c pm 
1.25-1.15e pm 
3V2’<c pm 
4G-30o pm 
4V3bra.pm 
0.36-0 JOp pm 
3V2 9 ipf pm 
5c pm -30 dis 
1 50-205 c Ots 

3V5>a lire dis 


11.99*7-12.00*1 6Y4horepm 
10.47-10.43 EV4\c pm 


W. Gar. 

Portugal 
Spain 
Italy 
Norway 
Franca 
Sweden 
Japan 
Austria 
Switx. 

Belgian rata is for convertible franca. Financial franc 73.15-73-25. 

Six-month forward dollar 1.82-1 .72c pm, 12-month 2.2S-2-15C pm. 


10.26-10.Z7 

518-519 

32.17-32.22 

4.08V4.(B>4 


lore pm -par 
3.25-2-SOy pm 
16-14gro pm 
4V3ta pm 


2.85 1.45-1.35 pm 2.29 
5.06 3.00-2.90 pnt 4.15 
7.91 9-8 pm . 6-90 
5.76 85-75 pm • 4-33 

3.21 4-2*8 pm 0.91 
3.24 0.52-0.47 pm 1.64 
823 8^-7S pm 7.13 
—121 par-90 dis —1.45 
-11.88 390-485 dis -3.47 
-226 23V26J, dis -4.08 
5.69 14V-1Z4PR) 4.44 

6.01 12*8-11*2 pm 4.58 
0.58 par-1 dis -0.19 
7.00 825-8.45 pin 6.71 
5.59 36-32 pm 422 
12.11 IIVIOS pm 10.40 


Close 18631-634 

Opening ..|S624- 627 

Morning fixing ,J|6£8 
Afternoon nxirtg>tf633 


Krugerrand,... 15658-654 
1/2 Krugerrand... 8350-335 

1/4 Krugerrand . .(£167-172 

1/ifl Krugerrand.! 868-7) 


Mapleleaf- 

New Sovereigns 

King Sova._ 

Victoria Sova 

Frenoh 20a. ... 

GO pesos Mexleol 

100 Cor. Austria. 
880 Eagles 


8646-650 

18159-161 

6181-1B3 

8181-183 

8)65-168 

8785-789 

3620-624 

18751-755 


(£255-250 1 4 ) 
l£353-r255> 
ISS55.644, ■ 

I £258.475) 

Gold Colne 
(£266>;-36?fc) 
(£135Vt37U> 
(£68-701?) 
,£28-291 - 
l£264-265V)) 
(£66-66, 
(£74-75. 
(£74-75) 


|»6i5-638 
|S643 651 
1964925 
1S654.50 


19656-658 
5556-540 
‘5170174 
1369-72 
8650-654 
SI 62- 163 
ISIS4-186 
'5184-136 
jE169 172 
;5794-7SB 
,5621-625 


(£2501:261) 

(£2dS!;.267f;i 

•1-266.446) 

(£259.244) 


(£268-2691;) 
,1136 140) 
,£68-72) 
1128-30) 
(£26512-2651;) 
l£6ti*i 67'<) 
(£75-77) 
(£75-771 


£756 760 


EXCHANGE CROSS RATES 


Oat. 24 


Pound Sterling 
i£S. Dollar 


Deutschemark '.*• 
Japanese Yen 1,000 


French ' Franc lO 
Swiss Franc 


Dutch Guilder 
Italian Lira, 1,000 


Canadian Dollar 
Belgian Franc 100 


PoundSterllngj U.S. Dollar 


I. 

0.410 


0.220 

1.989 


' 0.955- 
.0.245 


0J20S 

0.463 


0.358 

1371 


8.440 

L-. 


0.536, 

4.706 


8.329 
• .0.597 


0.495 

1.131 


0.858 

3345 


Deutselumi' Id J apan'saYen! 


! FrenchFranc 


4.556 

1.867 


1, 

8.785 


.4348 

.'1.114 


0.984 

8.111 


1.602 

6344 


518.5 

8 12.5 


H3.8 

ldoo; 




105.8 

240.3 


182.3 

71.80 


10.48 

4393 


2.300 

8030 


' 10 ' ‘ 
8.565 


8.185 

4.855 


3.683 

14.36 


Swiss Franc 


4.088 

1.675 


0397, 

7.883 


DutchGuild' 


4.930 

2320 


4 ijoaa-; 


3.902 • 
i. 


0,889 

1.895 


1.437 

5.603 


4:706- J ' 
1306 


1. 

2385 


1.733 

6.758 


Italian Ura 


ICanada Dollar.Belglan Franc 


8158. 

B84.2 


475.7 

4161. 


2060. 

527.-8 


457.6 

1000 . 


758.6 

2958. 


2.844 

1.166 


73.95 

29.90 


0.624 •• 
5.485 


.: “>k‘ C-16.02 
[ 140.7 


2.715*-- 

0.698 


'j 69.64 
\ “17.85 


0.577 

1.518 


14.80 

33.81 


1. 

5.899 


25.65 

100 . 


FT LONDON INTERBANK FIXING (1 1.00 a. vn. OCTOBER 24) 


Sterling 

- Oct. 24. Cortlfiraito 
1980 . Of dsposit 

Local 

interbank! Authority 
. . J deposits 

Local Auth 
negotiable 
, bonds 

Finance 

House 

Deposits- 

iDiecouet 
Coro petty market 
Deposits 1 deposits 

Treasury 

Biffs® 

Eligible 
Bank 
Bills ® 

Fine 

Trade 

Bills® 

'Overnight — 

18-33 \ 

17-19 

— 

— 

_ 

15*4-16 

— 

— ■ 

— 

2 days notice,! — 


18)4 18®, 

— 

— 

— 

— 

— 

— 

— 



■ra- 

— 

— 

— 

— 

— 

— 


7 days notice, . — 

lBJa-183 4 | 

18 U 

' — 

18ia 


1578-16 

— 

— 

— ’ 

One month 17.163* 

17ia-17l4 ; 

17<4-17ifi 

173a-17S 4 

17* 

1736-17*4 151s-lSSfl 

14fe-14i£ 

16)4-1658 

17 

Two months,. 16S&-16 sb 

.16^-1658 

— 

16S,-l7i« 

} 8 ft 

17 « 8 

147$ 

1438-1443 

iBfi 

163fl 

Three months. 16,^16,^ 

I 6 I 4 -I 680 . 

- IBM 

16-lBffi 

1B4* 

16X5-17 

14x* 

i4j*-i4i: 

1538 

IS ' 4 

Six months,',. 13 is- 14^ 

15M I53g 

1514 

1470-1538 

155 4 

. 16 

— 

— 

14r’d 

1470 

Nine months,, I4ta-14sa J 

143S-1414 

— . 

14 4a- 15 

wi; 

15 14 

— 

— 


— ■ 

One Year — X4rt:.l3+i 

14r>14* 

l-lls 

14ifl 14ie 

14 >4 

.15 

— 

— 

— 

-V 

Two years — _. . — 

' — 1 

13&B-13T B 





— 




3 months U.S. dollars 

t 


bid 13 15/19 


offer 14 1/18 


6 months U.S. dollars 


bid 13 7/fl 


offer 14 


The fixing ralos are the B ritiimsTfc mesas, founded to the nearest one-sixteenth, 
of the bid end offered rates for 510m quoted by tho markot to five reference banka 
at 11 am each working day. The banks oat National Westminster Bank. Bank ol 
Tokyo. Deutsche Bank, Banque Nation ale da Paris end Morgen Guaranty Trust. 


LONDON MONEY RATES 


CURRENCY MOVEMENTS 


Locel authority and finance houses seven _ days' nonce, others aeven days fixed. Long-term local authority mortgage 
rates, nominally three years 13*a-13JSi per cent; four years 13V13^ par cent five years !3?z per cent. <f>Banfc bill rates 
m table srs buying rates for prime, paper. Buying rateg. lor four-month bank pills 15*u per cent; four-months trade bills 
15V per 'cent-: ’ 

Approximate selling rote lor one-month Treasuiy bills 14V14Hi por cent; two-months' per cant; thiee- 

months T41 m-14“js per cent Approximate selling rates -lor one-month bank bills 16 por cent: two-months 15 u » per 
cent; threa-montba 15* per cent one-month uade bills 16V per cenq two- months l&s per cBnt and tiirea-months 
16 per cenL ■ - 

Fmancer Houses B«e Ratos (published by the Finance Houses Association) HP? per cant from October 1. 1930. 
Clearing Bank Deposit. Rates lor sums at seven days' notice 14 per cent. Clearing Bank Rataa lor londlng 16 per cant. 
Treasury BHfs: Average tender rates of discount 133334 per cent. 

EURO-CURRENCY INTEREST RATES (Market Closing Rates) 


Oct 24 | 

Bank of 
England 
Index 

|f| 

jsj 

Sterling, 

7B.9 

— Sfl.8 

U.S. dollar....^ 

84.7 

—9.1 

Canadian dollar.... 

S0.7 

-17.3 

Austrian schilling. 

151.6 

+ 22.9 

Belgian fra no 

113.6 

+ 12.0 

Danish kroner 

104.1 

—6.4 

Deutsche mark.,. 

150.1 

t41.1 

Swl&c franc,, 

196.0 

4-81.0 

Guirdar., 

134.7 

+ 19.1 

French franc 

99.6 

-6.6 

Ura — 

51.6 

-52^ 

Yen, 

135.4 

+ 32.9 


Based on trade weighted changes from 
Washington agreement December, 1971 
(Bank ol England Index = 100), 


Oct 84 

Sterling' . 

U.SJOoliar 

Canadian 

Dollar 

Dutch Guilder 

Swiss Frano 

West German 
Mark 

French Frano 

Kalian Lira 

- 

Asian 8 

Japanese Yen 

rShort termi,-,, 
7 days' notion. 
Month 

Three months... 
Six -months,..,,. 
One Year...j_u_^. 

I 8 I 4 -I 819 

lSLt-18ls 
1714-1738 
. 16Sfi-16le 

lstfl-iaic - 
1318-1538 
M fi - 14* ... 
137g-14 >8 
1370-1418 
151a 1338 

11-12 

11-12 

105s- 11 
U1«-117 B 

-12 3a- 123ft 
125e-15 

9-9 f # 
0lR-&T% 
910-914 
94-Sh* 

9i VS'C 
93S-9* 

14-lB 

6-612 

414-450 

Ssa-EUz 

51? -558 
5A-5A 

Bfl-eii 

834-870 

6)4 -Sir; 
8VB7 b 

8i s «sa 

11-11U 

11-11‘i 

UrVUfV 

115J-1178 
12l4.1£ 1 { 

12|i-12£ 

14-17 

17><-19i< 

19-20 

20 Lc-21 1. 
2li* -221; 

• 22 L; -251. 

47 C -5 

15.L-13A 

14U14J0 

1314-13TC 

13I 4 -137 C 

13 r >13,V 

9i(-9S, 

IO-XOI 3 

931-10 

95a-97e 

936-968 

9ift-92e 


Long-term Eurodollar two years 12V13 per cane three years 12VT3 per cent: four years 12*4-13 per cent: five years 12*4-13 per cent nominal closing rales. 
Short? farm rates ere coll for sterling. U.S. dollars. Canadian dollars and Japanese yen: others two-days 1 notice. Asian rales are closing rales, re. Singapore. 

The following nominal fates ware quoted for London dollar certificates of deposit: one-month 13.35-13.45 per cent: lhtea-monihs 13.60-13.70 per cent: six 
months 13.S-13.6S per-cent; one year 12.35-13.15 par cent. 

OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

oentraf 

rates- 

Currency 
- amounts 
against ECU 
October 24 

% change 
from 
contra/ 
rate 

% change 
adjusted for 
divergence 

Divergence 
limit % 

Belgian Franc ... 

39.7897 

41.0534 

. +3.18 

+0.90 

±1.53 ' 

Danish Krone ..." 

,7.72338 

7.37681 • 

+1.99 

-0.29 

±1.64 . 

German D-Mark 

2.48208 

2.56450 

+3.32 

+1.04 

±1.125 

French Franc ,.' 

5J47DO 

*'5.90795. 

, +1.04 

'—1-24 

±1.3557 

Dutch Guilder ... 

2.74362 

• 2.77505 

+1.15 

-1.13 

±1312 


0.668201 

- 0,668201 

0.882146 

+2J4 

±1.663 

Italian Lira 

1157.79 

' 1213.74 

+4.83 

+2.69 

±4.08 . 


Oct, 24 

£ 

9 


£ 

Note totes 

Argentina Peso _. 
Australia Doflar... 
Brazil Oruzelro.,,. 

4732-4772 

18.0875.3.0915 

145.iai46.10 

1943 1950 

Austria. .'. 

32.25 52.65 

59.595-59.795 Denmark 

14.06 14,25 


Finland Markka.. 
Great Drachma.. 
Hong Kong Dollar) 

Iran Rial 

Kuwait DlnarlKD)i 
Luxembourg Frcj 


9.03-9.09- 
i05jmz. 107.5a 
12.37-12.39 
u. 

6.665-0.661 
E. 90-73. 00 


3.7005 3.7 105! France.. j 

43.30-43.45 Gormnny- 

5.0575-5.0595; Italy - ] 

n.a. -Japan 

0.25824)^683: Netharlands. . J 


10.55-10.63 
4.574.63 
2165-2260 
520 525 
4.95-5X0 


Malaysia Dollar...| 5.23 26 5.2450 1 2.1S90-2.14 10 Portugal , 


39.88419.90 - Norway. _...[ 12. OB- 12.28 


Changes ate for ECU, iherelore positive change denotes « 
weak currency. Adjustment calculated by Financial. Times. 


Naw Zealand Dir42.5000 2.5050 
Saudi Arab. Riyal/ 8.13-8.19 
Singapore; DollarJS.082 5 6.0950 
Sth. African Hftr-d l.82Bai.B27 5 
U. A. E- Dirham ..J 9.03-9.09 


1.0200- 1.02 ID Spam.. 

5.3210 5.5240, Sweden U.J 

2.0780-3.0800; S Witter Ian cU.... 
0. 7480 G. 7490 United States.'.. 
5.6885-5.6905, Yugsalavla....... 1 


118l = -136 

17814-1881; 

10.51 10.46 
4.075-4.125 
2.441; 2.46 
76-79 


OCTOBER. 20 

tsgjge'ifflniSrsrf” 1 85 

sssts §sriSf iner * ta m s 
156 “ 

Built OU 85 - . .VX 
Bcugamv n^ Copper 120 
BrtraswK* nf iff 
cjtrnen UHL Br*w_ New.28 

^"jrcaBT# r ' 

Cooed. Reftalng ffte* 

Cflwl v Riatinta 3U 

Con'uJoc riot Into New 1320 8 52 


Rale given for Argentina is tree rate. . 


U.K. CONVERTIBLE STOCKS 25A0/80 


Name and description 


Size 

(£m\ 


Current 

price 


Terms* 


Con- 

version. 

dates 


Flat 

yield' 


Red. 


Pre mium t 


Siaiir.iin provided by 
date ST REAM International 

Cheap(+) 
Income Dear{— K- 


yield Current Range? Equ.g Conv.Ji Div.7 Current 


British Land 12pc Cv. 2002 


7.71 308.00 3333 80-97 3.9 L2 ■- 3.7 - 6 to 4 17 ^ S6.9 . 2L7 +25J 


Hanson Trust 6Jpc Cv. 88-93 3.02 98JJ0 57.1 


76-81 


6.7 


05 — 75 


9to 1 




0.0 ' - 3.0 + 43 


Slough Estates- lOpc Cv. 87-M 5.44 272.00 1875 78435 


3.7 


22 


6 to 2 ' 28.4 355 


2.7 + 05 


Slough Estates; Spc Cv. 91*94 24.88 125.00 78.0 80-91 


6.5 


5.2 _12.9 _ 11 to 17' 265. 495 . 2L2 +8.4 


• Number of ordinary shares into which £100 nominal ol convertible stock is corwattible.. t Tha extra cost of invostmen! 



equity expressed as -per-Mnt of tfia value of the undeilylng equity. 6 'Thfi- dlfiereitgc_Lfliwaen th'n l 

of underlying equity. 4- is an indication of relative cheapness, — is an indication of relative dearness. 


the underlying 
as-punceoLof tbs .value 


v 
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Interest rate hopes continue to stimulate markets 
All-share index at record high— Long Gilts up too 


Account Dealing Dates 
Options 

•First Declara- Last Account 
Dealings turns Dealings Day 
Oct. 13 Oct. 23 Oct 24 Nov. 3 
Oct. 27 Nov. 6 Nov. 7 Nov. 17 
Nov. 10 Nov. 20 Nov. 21 Dee. 1 

* " New time " dealings may take 
piaea from 9 am two business days 
earlier. 

The continuing upwards pres- 
sures on sterling, which ICI 
claimed on Thursday was the 
main contributory factor in its 
shnek third-quarter trading loss, 
ient strength to the investment 
fraternity view that the Govern- 
ment may soon he compelled to 
reduce interest rates. For this 
reason. London stock markets 
again presented a very firm 
undertone on the final day of 
the Fortnightly trading Account. 

Treasury expectations that the 
recession in industry ■will be 
deeper and longer than earlier 
predicted discouraged buyers 
initially and prompted some end- 
Account profit-taking. Most 
affected were shares in the van 
of -the recent upturn, but the 
offerings were absorbed and 
many equity sectors marked 
time until the 3.30 pm close: 
after that time, business is 
allowed without penalty for the 
Account beginning on Monday. 

Buyers in yesterday's late 
trade showed renewed optimism 
about Minimum Lending Rate 
being cut in the next week nr 
two and leading shares advanced 
to the extent that the FT In- 
dustrial Ordinary share index 
finished 3.0 up at 495.5. This 
represents a gain on the week 
nf 14.4 and a rise on the 
Account of 29.2. The broader- 
based FT-Actuarics All-share 
index closed at a best-ever 305.01 
for an advance of 2.6 per cent 
over the past five trading 
sessions. 

The dominant pound attracted 
revived foreign demand for 
medium and longer-dated Gilt- 
edged securities. Domestic in- 
vestors also became more active 
and the combination left gains 
extending to J. Short-dated 
stocks, however, were subdued ‘ 
throughout by the continuing 
tightness of ' money and by 
thoughts of possible new Govern- 
ment funding in the area. The 
announcement nf a special fan 
stock in the shape of a further 
tranche of Treasury 3 per cent 
19S5. designated “ A.” at a mini- 
mum tender price of 724, 
brought the customary trading 
recess after which medium and 
longs improved a shade more; 
the shorts remained at 3.30 pin 
levels. 

Deals arranged in Traded 
options amounted to 1.609. much 
in line with the previous day's 
1.6S1. The week's daily average 


amounted to 1.937. Among the 
more active issues, Lnnrbo 
attracted 222 trades and Marks 
and Spencer 162. 

Banks wbre featured by 
Standard and Chartered which 
rose 25 to 653'p after Press 
comment on the group’s far- 
eastern activities. Minster 
Assets, a rising market ahead of 
the interim results, shed 3 to 
ijSip on the announcement. Hire 
Purchases made fresh progress 
on hopes oF cheaper money in 
the near future, London Scottish 
Finance adding 4 to 44p and 
WnKOn Finance 3 to 43p. Moor- 
gate Mercantile and Sturla im- 
proved 14 to 21 tp and 15p 
respectively. 

Insurances made limited pro- 
gress. Still responding to the 
Liberty Life Association's 
recently acquired 10.2 oer ceai 
stake in the company. Sun Life 
rose 5 afresh to a 19S0 peak of 
248 d. making a gain on the week 

or 21. 

The drinks sector traded 
quietly with most of the atten- 
tion directed towards the Bass/ 
Coral hid situation, hut useful 
new-time buying lifted Amalga- 
mated Distilled Products 4 to 
53p. • 

Sentiment in Buildings was 
not helned by the announcement 
of a freeae on council house 
building and Prws comment 
highlighting Blue Circle's declin- 
ing cement output. Blue Circle 
dosed 2 off at 332p. after 330n. 
while BPB eased 3 to 23 Rd. 
In Timbers. Montague L. Meyer 
slipped to Sip before new-time 
interest left the dose unchanged 
on balance at 93p. Mallinson- 
Denny ended a fraction dearer 
at 68? p: the interim results are 
due next Wednesday. 

ICI firmed 6 for a two-day gain 
nf 14 to 336p on consideration 
of the third-quarter statement. 
Among other Chemicals. Arrow 
attracted speculative support and 
put on 4 to 37p. 

Barton good late 

Stores ended the Account on 
a firm note. Burton, dull 
recently ahead of next month'* 
annual results, attracted good 
late suoport and rallied 7 to 
lOln. Mothercare added 2 for a 
gain on the week of 26 at 252n. 
while Rayheek nicked up 3 more 
ar 73p. Further support was 
evident for Currys. 5 better for 
a two-day rise of 11 at 264n. 
while Ben Williams continued to 
respond to support in a narrow 
market and hardened 2 more to 
31 p. Peters advanced 3 to 5Rp 
following ihe higher interim 
profits and dividend, hut E. 
Upton lost the turn to 26p on the 
first-half loss and reduced divi- 
dend. Good support was seen 


for WearwfH. 2 better at 62u, 
and for Home Charm, 7 up at 
105p, but Owen Owen ended 4 
cheaper at U6p. A couple of 
pence firmer before the an- 
nouncement, W. L. Pawson 
reverted to unchanged at 2Gp 
following the lack of an interim 
dividend Lowland Drapery 
added 2 to 19p on the company's 
indications of future profitability 
despite the interim loss. 

Conditions in the Electrical 

leaders became much quieter. 
Occasional end-Account profit- 
taking left Plessey 4 cheaper at 
270p and Thorn EMI a similar 
amount lower at 352p. but GEC 
ended 3 better on the day at 
570p after inclining easier ini- 
tially. Disappointing half-yearly 
results left Berec.4 lower at 89p. 
while Highland Electronic fell 5 
to 38p on the reduced interim 
dividend and profits. STC firmed 
7 further, to 475p and United] 
improved 5 to 351p. Eleetrocom- 
ponents closed 9 to the good at 
755p following the announce- 
ment of the closure of a loss- 
making subsidiary. 

Leading Engineers held steady 
until the after-hours' dealings 
when the majority of quotations 
trended a few pence higher, 
Hawker. 244 n. and Tubes. 222p. 
hnrh iranrovine 4. Among the 
mixed movements elsewhere in 
the sector, Spirax-Sarco fell 6 to 
lfifip on disappointing interim 
results, but satisfaetorv pre- 
Nminarv figures left Burgess 
Products 2 firmer at 46n. Fresh 
sunnnrt lifted Haden Canior 6 
further to 166o. while sporadic 
demand nromoted a vain of S* to 
41 n in Richardsons West earth. 

Foods closed narrowly 
irregular after a quiet day’s 
trading. T esco shed a penny to 
a 1980 low of 521p on reports that 
the company was shelving new 
store Plans, but J. Sainsbnry 
added 5 to a 1980 high of 550p 
on late interest. 

Bowater rise afresh 

Among the miscellaneous 
industrial leaders. Bowater en- 
countered further investment 
demand and put on 6 for a week's 
rise of 26 to lS9p. Boots, up 5 
more at 247p, continued to 
attract support ahead of the 
interim result 1 ; expected shortly. 
Elsewhere, renewed speculative 
demand lifted Kelsey Industries 
10 further to 175p. Ricardo 
continued firmly at 472p. up 6. 
while occasional support 
prompted a rise of 4 to 99p in 
Davies and Newman. Renwick, 
currently in receipt of an offer 
from AAH. closed 4 higher at 
68p; it was announced yesterday 
that Tebblt Group had purchased 
S9S.00Q ordinary shares of Ren- 
wick.- GilLspur closed 6 lower at 


I04p following the company's 
rejection of the Transport 
Development bid, while Uniflex 
fell 3 to 45p on the interim loss. 

After rising 9 on Thursday on 
the agreed share exchange offer, 
currently worth lOOp per share, 
from Bass, Coral Leisure shed a 
penny to 90p on thoughts that 
the offer might be referred to the 
Monopolies Commission; Bass, at 
2l7p, recovered the previous 
day's fall of 7. Other Leisure 
issues made good progress. 
Horizon Travel were outstanding 
and rose 13 to a -1980 peak of 
348p. for a gain on the week of 
55 on hopes that sterling's 
strength would encourage a boom 
in foreign holiday hookings. 
Warner Holiday's A put on 4 to 
53p. Elsewhere, fresh speculative 
support lifted Associated Leisure 
6 to 138p, while Ladbroke met 
renewed investment buying and 
rose 11 to a high for the year of 
249 p. Norfolk Capital Group 
were noteworthy for a gain of 3 
at 46p. 

Motor Components displayed a 
firmer appearance. Lucas, 4 up 
at 132p, continued to recover 
from recent weakness on un cer- 
tain cy over next month's 
annual results. Dowty added 2 
for a week's gain of 17 at 24Sp, 
but adverse Press comment 
clipped from Associated 

Engineering, 49p. 

International Thomson added 4 
to 3S0p, a rise of 50 since Wed- 
nesday’s decision to sell its news- 
paper interests. Elsewhere, 
Webster* jumped S to 3Sp on 
the chairman's cautiously opti- 
mistic comments on current 
trading which accompanied the 
halved interim profits. 

Buyers came for Properties 
after the official close and left 
Land Securities 6 dearer at 392p 
and MEPC 2 firmer at 240p. Haste- 
mere Estates added 6 to 378p and 
British Land 3 to 98p. Peaehey, 
a dull market recently on the 
£6.9m rights issue proposal, im- 
proved 4 to 16ip. Interest was 
shown in Second City Properties 
which put on 2 to 68p. Town and 
City firmed 1{ to 29p and Marl- 
borough 2 to 44p. but Marlcr 
Estates, still awaiting bid 
developments, slipped to S2p 
before closing 5 -off at 85p. 

Sovereign feature 

Secondary Oils provided 
several outstanding improve- 
ments. Speculative demand lifted 
Sovereign 35 to 500p. while 
Attack were good again at 334p, 
up 24. for a similar reason. 
Cambridge Petroleum closed 30p 
higher at 340p; it was announced 
yesterday that the scheme to 
merge' Cambridge Petroleum 
Royalties and Cambridge Royalty 
Company was not approved by 
shareholders, and Premier Con- 
solidated stated that it had again 


approached CRC with a view to 
acquiring its interest -in CPR. 
Leading issues met end-Account 
profit-taking, but finished above 
the worst. BP ending 4 cheaper 
at 462p, after 456p. Royal Dutch 
were particularly dull at £41, 
down 1|. with Shell easing 4 to 
460p in sympathy. 

Press comment encouraged 
occasional baying interest in the 
Shipping sector, Lyle improving 
13 to 2S5p and Common Bros. 
10 to 315. 

Among Trusts. VUap^r resources 
firmed 2 to 166p following the 
proposed rights issue and divi- 
dend forecast while. Ln Finan- 
cials, fresh support -in a limited 
market lifted English Association 
35 to 515p. on the other hand, 
Mercantile House, down 7 at 373p, 
met end/account profit-taking. 

Textiles were featured by 6. 
and CL Kynocb, 15 better at 55p 
following the return to profits 
and the dividend list John 
Crowther rose 3 to 25p on the 
interim statement, while renewed 
support lifted Radely Fashion 3 
to 36p. miagworth Morris eased 
a fraction to 14)-p, while the A 
held unchanged at lllp: the 
prices shown for both classes of 
stock in yesterday’s issue were 
incorrect. 

Mines down again 

Mining markets were generally 
more active yesterday in. end- 
account trading. The $4 decline 
in the bullion price to S632.5 
cut most gold shares, and - the 
Gold Mines index gave up 13.4 
to 457.S, but by the close most 
shares were showing signs of 
rallying. 


Among the heavyweight South 
African Golds. Randfonteln 
Estates closed li lower at £381, 
while Durban Deep lost 1£ to 
£1SJ. Falls of around £1 were 
common to WinKelhaak, £151, 
Hartebeest. £40. Klook, £18i. 
West Drferontein, £40i, Western 
Deep, £281. Free State Geduld, 
£341, and St Helena, £20. 

In the cheaper issues. Welkom 
lost 40 to 966p and Blyvoor 30 
to 940p. ERGO, 592p, Venters- 
post. 940p, Free State SaJplaas. 
439p, Loraine, 368 p, and Uni set. 

521 p, all shed 20 or more. 

Platinums also suffered, with 
Rostenburg 20 lower at 300 p, 
fmpala down 13 at 427 p and 
Lydenburg giving up 7- to 198p. 

South African Financials were 
mostly weaker, where changed, 
with Gencor down j to £101. 
"Johnnies” £1 lower at £35 and 
Anglo American 29 off at SOlp. _ 
London Financials, by contrast, 
more than made up the ground 
lost earlier in the day, with 
Consolidated Gold Fields finally 
7 better at 632p, after 620p. 
Charter rose 5 to 280p and JRTZ 
4 better at 472p. 

Australians had a quieter day; 
than of late, with most of the 
leaders giving up around 10, as 
in Peko Wallsend, 590p, Central 
Pacific, 415p, Southern Pacific, 
156p and Gold Iflnei of Kal- 
goo rile. 550p. 

ln- quiet Tins, Killinghall 
declined 15 to 550p on profit- 
taking. while Tronob lost 10 to 
460p after the announcement of 
the suspension of dealings in the 
Far East which should result in 
clarification of the recent 
strength of the share price. 


NEW HIGHS AND LOWS FOR 1980 

NEW LOWS (25) 


The following shares quoted In the Share 
information Service yesterday attained new 
Highs and Lows far 1940. 

NEW HIGHS (136) 

• BRITISH FUNDS (131 
CORPORATION LOANS <1> 

BANKS (81 - 
BURS (1> 

BUILDINGS Ml 

DRAPERY A- STORES (31 
ELECTRICALS (9) 
ENGINEERING <63 
FOODS <21 
HOTELS OJ 
INDUSTRIALS (15) 
INSURANCE (31 
LEISURE <4t 
PROPERTY (61 
SHIPPING (1) 

TEXTILES Ml 
TRUSTS (371 

oil a gas 1121 

OVERSEAS TRADERS 12) 

MINES (2l 


AMERICANS (2) 

Burroughs Coni. Mtilctrs Hanover 

CHEMICALS (3) 

Akzo Hwichst 

BA5F AG 

STORES (3) 

Oliver (G.) A Uotan (E.) A 

R amar Tmtrtes 

ELECTRICALS (2) 

Highland Elec Philips' Lamps 

ENGINEERING 17) 

Aurora riiyEjrn 

C Word fCh.l Trip 1 ex Foundries 

M.diand Industries Wolseley Hughes 
Neerocnd 

FOODS it) 

Teseo 

INDUSTRIALS <5) 

Eeafc.cn Clark Toothlll ,’R. W.l 

Fried land Doggart , Wilkins & Mitchell 
Reed E»e uttve 

NEWSPAPERS (1) 

Black (A. A C-3 

PROPERTY (II 

Were Id have 


RISES AND FALLS 

Yesterday 


On the week 


FT-ACTUARIES SHARE INDICES 

These indices are the joint compilation of the financial Tones, the Institute of Acbaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Figures in peMheses show Mrixr 
of Rods per noon 


Fri., Oct. 24, 1980 


Index 

Ns. 


1 

2 

3 

4 

5 

6 
8 

11 

12 

13 

14 

21 

22 

23 

24 

25 

26 

32 

33 

34 

35 

36 

37 

41 

42 

43 

44 

45 

46 


a* 


CAPITAL GOODS (171) 
Building Materials (28) .. 
Contracting, CamtnicUn(Z7) 

Elec trials (17) 

Engineering Contractors 111) 
Mechanical Eognvtnng <72 j ,| 
Met* and Metal Fonnii*Hl6l_ 
CONSUMER GOODS 

(DURABLE) (48) 

Ll Electronics, Ra&O, TVlMlj 
Household Goods (13) 

Matas and Dtstntunrs <21> J 

CONSUMER GOODS 
(NON DURABLES) (373) , 
Breweries (14) 


Wines and Spirits (5) 

Ehtmanneni. Caurmg ( 17) 4 

Food Manufactulng (22' .„[ 

Food Retailing! 13) 

Newspapers. PbbhdirngCP' 
Packaging and Paper (15) .] 

Sum 144) 

Textiles (21) 

Tobaccos (3). 


Toy* and Garrers/5) 

OTHER GROUPS (96)... 

Chemicals (16) 

PtamvKftmcal Products (7) _j 
Office Equipment (fa) 

Shipping (10) 

Miscellaneous (59) 

INOUS+klALGROWCWB) 


Chls (12) - 

500 SHARE INDEk. 


FINANCIAL GttOUP (118)1 

Banks(6).. 

Discount Houses (10). — 

Hire Purchase (5) 

Insurance (Life) (10)_ — 
Insurance (Conposile) (9)_| 
Insurance Brokers (91 — 
Merchant Banks (13) — 

Property (45) 

Miscellaneous (11)-—-- 
Investment Trusts (1&9) . 

Marring Finance O) — 

Overseas Traders (20) — 


99 ALL-SHARE INDEK(750) 


293.94| 

251.60 

425.63 
947.72 
358.45 

381.70 
153.53 

385J8[ 

88.651 

96-10| 

244.48 

279.52 

29758 

357.64 

216.69 
39939 
44239 
125.89 

252.55 

128.55 

220.71 
24.82 

22256; 

303.70 
228.87 
10736 
579371 
283J2SI 




T5539 

258.94 
300.13 
237.84 
268.66 
17332 
337.00 

156.95 

468.96 
164-50 
"2FT55 

270.48 

45732 


38S35J 


Change 

% 


+01 

-413 

~0.4 

+03 

+03 

+0.4 

-01 

-02 

-0.4 

+03 

+03 

+0.4 

+ 0.6 

+0.4 

+13 

-05 

- 0.2 

- 0.1 

+L7 

+0.9 

-03 

-05 

-0.7 

+04 

+12 

+03 

+ 0.1 

+ 0.6 

+03 




+tTF 

+03 

-06 

+L0 

-01 

+0.4 

-11 

-0.9 

+12 

+23 

+55 

+i.i 

-03 


ssi 

(Max.) 


15.01 
lff91 
21.44 
1039 
1737 
15.93 

19.01 

12.98 

9.86 

2551 

22.48 

1675 

16^1 

2057 

1626 


1836 

1191 

2158 

27.78 

11.99 

2437 

26.00 

906 

15.67 

17.44 

10.97 

19.17 

12.69 

1638 


1SS 

2471 


T73T 


39.46 

10.43 

13.67 

306 

15.76 


1334 

10.% 


Grass 

Of*. 

[Yield 

UCT* 

30%) 




5.63 

6B1 

557 

2.81 

7.21 

7.35 

10.66 

5.11 

3.59 
11.09 

9.74 

661 

6.59 
687 
626 
7.04 
3.87 
6.58 

10.28 

4.99 
11.92 
10.55 
U.54 

7.02 

7.99 
612 

7.75 
6.24 
6.58 


6732 

T5I 

TW 


57T5 

6.50 

5.73 

4jJ4 

4.91 

655 

6.86 

4.84 

2.60 

5.77 


5.06 

4.84 

653 




ESL 

P/E 

fhlln 

nduu 

i Net) 


Diors, 

Oct. 

23 


Index 

No. 


Wed, 

OcL 

22 


Index 

Ho. 


Tues. 

Ore. 

ZL 


Index 

No. 


8.09 
628 
5.50 

11.95 

738 

7.65 

656 

922 

1233 

4.95 
533 

721 

7.20 

5.75 

7.58 

643 

9.95 
621 
420 

10.88 

5.00 

438 

2552 

7.65 

670 

1128 

6.10 
9.62 
7.45 
T5S 


T5I 

S55 


3.03 

12.94 

10.02 

45.53 

8.02 


9.07 

1102 


29359 

25224 

42724 

945.18 
35729 
180.93 
153.75 

247.13 

387.06 

88.35 

9581 

243.47 

277.79 

29640 

353.43 

21754 

40032 

442.63 

12333 

250.18 
12894 
22L80 


25.00 

22153 

30013 

22815 

107.17 

575.96 

28250 

SOT 


3157b 


25809 

30203 

235.46 

26883 

172.65 

34060 

15835 

463.40 

160.75 


267.59 

45865 


304.53 


29L30 
25297 
426.95 
92860 
35638 
179.78 
154 01 

24522 

383.68 

8899 

9516 

24L52 

28063 

29521 

34615 

219.43 

39429 

444.53 

12235 

244.90 
12868 
221. SO 
2534 

219.70 

295.91 
227.11 
10521 
569.19 

231.92 
S66? 


mss 

26173 

300.85 

232.10 

267.91 

17297 

34L74 

15732 

46332 


160.91 

355T 

27157 

46279 


30l!T 


28678 

250.74 

42337 

905.98 

35464 

17697 

153.87 

24286 

37928 

8885 

9477 

23822 


27621 

290.73 
344.01 
21738 
38886 
439J8 
12190 

239.71 

127.73 

220.71 
2612 

218.10 

29291 

22641 

10326 

566.73 
26038 


253.0 

3324T 


snf 

25939 

30060 

227.44 

26327 

17012 

33837 

15539 

463.41 

16023 


2873Z 

26734 

45822 

^928 


Mon, 

DcL 

20 


Index 

No. 


Year 

aso 

(atmrti 


Index 

No. 


Highs and Lows Index 


1980 


Wgh 


Lon 


Since 

CwipteAm 

HVi 1 Low 


28437 

250.69 

4Z361 

88864 

35681 

17636 

15426 

23809 

369.74 
8836 
9462 

23625 

27434 

288.75 
34033 
21692 
38849 
43691 
12144 

23680 

124.72 

21873 

2612 

2167B 

29132 

223.06 

105.92 

55501 

27966 

5T2? 


35W 


sESST 

259.43 

30060 

22822 


25925 

16831 

343J4 

15534 

46528 


16U1 


Wo 


2682C 


459.41 


29696 


22067 

21733 

35023 

552.79 

30688 

14937 

152.17 

21462 
305 62 
133.41 
10L44 

21968 

27279 

310.70 

30633 


20032 


28846 

40680 


120.71 

21204 

14238 

21637 

5649 

19211 

27136 

71221 


10894 

44728 

22560 


W3J 


zEoS 

Tblx 

21102 

23520 

17292 

14670 

11760 

299.79 

9536 

33362 

11878 


m ar 

13138 

32804 


237.77 


29677 

26814 

437.01 

947.72 

35845 

19020 

173.09 


(1219) 

IZLD 

(189) 

>24/10) 

(24/10) 

(ism 

(187) 


253.81 (1291 
39258 (lO^i 
11640 flV 
11566 (291) 


24878 
30645 
338.01 
35764 
22647 
403.65 
45679 
14051 
25255 
14032 
24029 
4739 
23065 
32633 
24321 
12330 
61768 
287,99 
"251 ST 


020) 

v87! 

>9)9) 

(24,10) 

O&'O) 

(18-9) 

( 1 . 10 ) 

(21/7) 

124.101 

(14m 

(12/9) 

(ID 

(2L7) 

(7,7) 

(19/9) 

U4/2) 

(228) 

(3L7) 

112*9) 

(235T 


HEM 

“SS7T 

26L73 

503.18 
253.41 
269.93 
18332 
36644 

15835 

474.19 
1M50 
^63 
2760? 
46179 


>24/10) 

(18/9) 

( 22 / 10 ) 

(23/7) 

(247) 

08/9) 

08/9! 

08/9) 

(2300) 

H29) 

(24,101 


>24/10) 

(1570) 

> 22 / 10 ) 


30561 (2470) 


20867 (31) 

194.00 (3/1) 

313.00 (3/D 

53936 >2/D 

264.74 (30/5) 
14646 0/1) 

14L95 (2/D 

18462 (3/11 

24736 13/D 

87.06 12/9) 

9462 120/10) 


20035 

248.93 

27892 

26887 

183.95 

28628 

37832 

11130 

18871 

116B9 

19266 

23.85 

184.19 

276.80 

17538 

9526 

41153 

21166 

1B3T 


-65585- 

24113 


(30) 

(3/D 

( 2 ' 6 ) 

(3/D 

(28/3) 

(3/11 

3/1) 

13/D 

3/1) 

( 6 / 6 ) 

(30) 

<23/9/ 

(30) 

301 

(28/5) 

(24fl> 

(10/D 

(30) 

(30)' 

“W 


17515 " 

20L01 

20650 

160.72 

157-80 

11765 

25648 

87.47 

30420 

U962 

~tmr 

16195 

33063 


225M 


mm 

(8/4) 

08/31 

(30) 

37D 

30) 

GO) 

(30) 

GO) 

(3/D 

mm 

(1W 

130) 

mm 


29677 (12/9/80) 
27032 (8 , 5/79) 
45174 (4/5/79) 

947.72 (24/10/801 
429.70 (4/5/79) 
21108 (8/5/79) 
19229 (4/5/79) 

25968 (8/5/79) 
39238 00/9/80) 
26322 (4/572) 
17039 1150/69) 

26961 14/5/79) 
30645 (87/801 
35229 (29/3/79) 
37432 (3/5.79) 
23675 (4/5/79) 
40365 08/9/80) 
49236 (8/5/79) 
15565 04/9/78) 
27348 (4/5/79) 

235.72 07/1/67) 
33916 (2/8/72) 

135.72 116/1/701 

234.76 (8/5/791 

329.77 (4/5/79) 
29113 (14/9/78) 
246.06 (1/972) 
617.88 (22/8/80) 
287.99 317/80) 
TtiSH >4/5/79) 


'waraiMff 
31584(24 MM 


25671 118W80) 
28832(20772) 
30328(237/80) 
433.74 (4/572) 

269.93 (1W/80) 

18332(10/9/80) 
37Z27 (11/878) 
27837 0/572) 
47439 (12/9/80) 
30338 Q8W72) 
289^3 (240080) 
Z76.QZ OSOCrtOJ 
462.79 (22/10/80) 


30561 (24/10/80) 


50.71 (13/12/74) 
4467 (11/1274) 
7148 (2/1274) 
84.0 (25/6/62) 
6439 (20/75) 
45.43 (6/1/75) 
49.66 (60/75) 

3839 (60/751 
4265 030274) 
63.92 (17/32/74) 
19.91 (6075) 


6141 

69.47 

7868 

5463 

5967 

5425 

5568 

43.46 

5263 

6266 

9434 

20.92 

5863 

7120 

07538 

4534 

9060 

6a39 


(130274) 

030274) 

030274) 

(9075) 

(11/3274) 

(31/3274) 

(6/175) 

(6075) 

(60/75) 

030274) 

(13/6/62) 

(6075) 

(6075) 

0/1274) 

(2815/80) 

(2075) 

(29/6/62) 

(6775) 


S9.0l 030274) 
8723 (29/5/62) 




SSSTSSfUffn 

62.44 (120274) 
8L40 (100274) 
3863 01/1274) 
4468 ( 2 / 175 ) 
43.96 030274) 
6566 0602741 
3121 17/175) 
5661 (20/4/65) 
3329 07/1274) 


TLtid W 

Mil omn 

9737 (6075) 

6192 03/1^741 


FIXED INTEREST PRICE INDICES 


British Govem»nt 

Fri, 

Ocl 

24 

Day'S 

deoge 

% 

Pws, 

Ocl 

23 

EH 

ti adj. 
I960 
to dale 

1 

HorWSyfXrH 

106.73 

— fl.03 

106.76 

- 

5.78 

2 

5-15 years 

119.00 

+a« 

11149 

- 

30.68 

3 

0 wl5je»s 

319.73 

+052 



1197 

4 

■ ■ ■ • - 



ms& 

+016 


MM 

M2 

5 

AU SWte 

31127 



IB 

1034 


1 

FIXED INTEREST 

Fri, 

Thors., 

Year 

198Q 


YIELDS 

OcL 

Ocl 

SjO 




British Gwl Av. Graa Red. 

24 

23 

(MpnoO 

Htes 

Low 

T 

Low 5 years. .- 

1L46 

1151 

1127 

1332 14/3) 


2 

Cocpm 15 yean. — 

1L44 

1150 

2250 

23J2 (4,'3) 


3 


H.44 

3150 

11.93 

1312 (4/3) 

■EEIESU 



1100 

12.99 

1325 

1437 (4/3) 


5 

Coupons 15 yean 

' UK 

13.08 

U15 

14H (4/3) 

3240 mm 

6 

25 ysn.^ 

12.78 

1254 

1315 

1450 (4/3) 

1235 (23/7) j 

7 


U12 

1359 

13.71 

15.44 (4/3) 

12.71 turn 

8 

Coupons 15 yon — — 

U2S 

1333 

1354 

15JK (4/3) 

1281 mm 

9 

25 ynrs 

12.98 

33.03 

13.43 

14.92 (4/3) 

1263 (23/7) 

EH 



13.03 

3119 

3253 (21/3) 

kuo mm 



Fri^ OCL 24 

l . Since 

ffhur.Wed. Tubs. Mon. Fri. Thur, Wed. Year 19M Compilation 

I Oct. ' Ocl. Oct. Oct. Ocl Oet Oct ago — 

| 23 22 21 20 , 17 16 15 app'x Highs Lows Highs Lows 


Index Yield 

No. a. 

15 20-yr. Rod. Dob. A Loans .15. I 

16 inveatmont Trust Profs. > 15; | 

It .-Co ml. and Indl. Pref*- i30’ 1 

54.»6 MS. El 
50.39, I5.E7 
Ea.ao t 13.19 

54,44 ' 54.4 i 64,44 54,40 54.54 54.02 54.00 56.61 55,65 <50'7i 40.12 i»;ll 113.43 i2i- 10,66) 37.06 iJ;Ti75j 

51,02 5LK 51,06 '51.05 51.05 61.51 51.51 <5.52 '51.79 .19-9* 46.34 i2-l) 114.41 .IJ, 9/Bi / 34.45 1 4; 12/74) 

88,01 88.15 68,09-60.05 60-04,68.06 67.BS, 83.92 , 68.58 i4-8i 60.92 i27.'o» 114.96 i J; 10/65) 47,67. <6/ t/Uu 


Equity Section or 

Group Bom Date 

PhannacAutical Product* 30/12/77 
Othar Groups 31/72/74 

Oversea* Traders 31/12/7* 

Engineering Contractors 31/12/71 
Meehanicai Eno mooring 31/12/71 
Wines and Spirits 36/1/70 

Toys and Game* lfi/1/70 

i faqinpmnl 14/1/70 


Bane Value 

1 • Equity Section or 
Group 

Base Date 

Base Valin 

Ml .77 

Industrial Group 

31/12/70 

128.20 

63.75 

Miscellaneous Financial 

31/12/70 

133.06 

100.00 

Food Manufacturing 

29/12/6 7 

114.13 

153.94 

Food Retailing 

29/12/67 

114.13 

153.84 ! 

[ insurance Brokers 

3/12/67 

98.87 

144.78 

i Mining Finance 

a/12/67. 

100 00 

135.72 ! 

! All Other 

10/4/62 

100.00 

123.2D I 

1 British Government 

31/12/75 

moo 


' 




f Redemption yield. A list of the con- 
stituem* is available from the Publishers, The 
Financial Times, Bracken House, Cannon Street. 
London. EC4, price 1E& by poet 25p. A fortnightly 
record of group and subsection indices, dividend 
yields and earnings figures since 1982, with 
Quarterly highs and laws of the Indices. Is obtain- 
able from the Book Seles Department. FT Business 
Publishing Limited. Minster House, Arthur Street 
London. EC4R SAX. at CSO par copy. 


British Fund* 

Corpns. Dom. end Foreign Bonds 

Industrials 

Financial and Prop 

Oils 

Plantations 

Mines 

Others 

Totals 


Up 

Down 

Same 

Up 

Down 

Same 

K 

16 

14 

257 

106 

112 

7 

3 

64 

: 37 

37 

vn 

214 

. 2a 

948 

r,22i 

1,013 

4.721 

123 

78 

293 

6GO 

344 

1.466 

18 

26 

15 

lie 

77 

102 


5 

19 

17 

14 

89 

« 

106 

41 

180 

328 

276 

27 

88 

69, 

156 

322 

412 

461 

5S1 

1,453 

2.660 * 

2^41 

7.425 


OPTIONS 


First Last Last For 

Deal- Deal- Declare- Settle- 

ings ings turn meat 

OcL 20 OcL.31 Jam 22 Feb. 2 
Nov. 3 Nov. 14 Feb. 5 Feb. 16 
Nov. 17 Nov. 28 Feb. 26 Mar. 9 
For rate indications see end o/ 
Share Information Service 
Options remained active and 
falls were transacted in Airflx. 
FNFC, Cons. Gold Fields, 

Court aulds, William Press, 

Security - Centres. Tate and Lyle, 


London Investment Trust, 
Montague L. Meyer, BSG, 
Charterhall, Horizon Travel, 
Double Eagle. Lourbo, Dunlop, 
BP. Endeavour. Samuel Sher- 
man, RCA, Arrow Chemical, 
Shell. Highland Distilleries, 
WDW and Coral Leisure. PutH 
were done in GEC and Plessey, 
while doubles were completed 
in Cons. Gold Fields, Premier 
Oil, Lourbo. Dunlop and ICL 


RECENT ISSUES 


EQUITIES 


c.? — g 
S3 MSI 

Issue otJ Sic 
Price 6 b " >Q 


1980 


Stock 


•S3 
'S d 


o* - v 


!u .2 


Pi 

<B- “>« 

High 

Low 

O 


c< 

, F.P. - 

320 

215 

HBrint invs. ....320 

-ID 


F.P. - 

466 

ssa 

BP Restricted Trans. 458 


80 

• F.P. — 

80 

70 

trH'sK th M’rcyc'sSOp 72 


‘rl& 

F.P. 

SZ 

26 


-l 

67 

F.P.. — 

145 

92 

;itore :. .. 125 

4-2 

:lbO 

F.P. - 

200 

180 

rTTrust Securities 40p 200 

-4 


+or|gS Eg o«“ = 
— " ■ “ O 3po«F L C 


17.5 4.7 5.4 4.3 


i7.9B 2.9 5.5 - 


FIXED INTEREST STOCKS 


• a High Low 


Stock 


DM 

Is + or 

OR 


“ F.P. lO/IO' 114p 107p FosocoMlnsop 8:^,Cnv Red Cum2ndPrT113p 

•+ F.P. 10/10 111 102 Do 10% Gonv Un Ln 1995.... Ill 

JlOOp. , F.P. -- '118p: 96p .Tilntervliion TJCnv. Pref 109p -\ 

* £10 - I5ia 14 i b Lee Valley Water 91* Rod. Pref. 1987„ 151* .... 

>i ; F.P. 31/10 117 106 ' Queans Moat 1 Oi% Co ncUnsLn* 89-9 1.1 08 

'I F.P. 10/11.115 103ig'R.T.Z. 9ii'i Con*. Uns. Ln. '95-2000 .... 109p —I 

* . F.P.. - 97 OS S. Rhodesia 0% '78J81 Asstd 96 ... 

f F.P. - 70 61 • Do. *\t% '77-B2 Aoatd 62 

* F-P- — 42 31 Do. 3lg i, ‘8045 Autd 33 ^1 

t F.P. .- 25 20i = Do. 4«a% '87-92 Asstd 22 • ... . 

!! Nil -- 8ipm Sipm TownCentraSecg.9^Cnv.Uns.Ln.'9E. 2000 8ipm . 

/I F.P. 17/10 36Jfl 35U Western Deep 125 Una. Deb. '86-93 36 Je . .. 

— 11.* 10 Do, Options.. 11 - ■ 

t F-P. 312 '275 .Zimbabwe settlement annuity Reg... .275 


“RIGHTS” OFFERS 


Itsce E S 
p: 


35 Latest 

Renunc. 1960 

Date 

O S3 ; High Low , 


Stock 


+ or 


O'C 

5» 


54 
300 
115 
27 
660 
AS3S0 
157 ; 
500 
R50 : 
AS2 : 
80 
15 • 
100 
240 
280 
25 

260 • 
BO 

370 . 


N.l 

F.P. 

Nil 

Nil 

F.P. 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

F.P. 

F.P. 

F.P. 

F.P. 

Nil 

F.P. 

Nil 

F.P, 


18pm 15pm Argyll Foods _ lpqm 

20.10 S'12 384 342 BTR 384 

20pm. 17pm Brixton Estate I9^pm 

- 10pm bpmBuloin i AF.» A si^pm 

20(1010/11 600 765 {Burnett & Hal lams hi re 770 

- . — 160pm'130pmCRA - 149pm 

- 40pm 17ipm'Cape Industries 40pm 

31/tO. — £3 ipm£2; pm Commercial Bk. of Nr. East £5i*pm 

- -51/10 £S!Slpm£IHpm A East Rand Prop. Units..... £12 pm 

! — 5 pm Spm.ElderSmlthColdbroughWrt 6pm 

- i — . 43omi 33pm Huntleigh 40pm 

- ; - I 32 I 27 ttlntervlsion 29 

- - 1 116 101 00 2% Cnv Pref 110 

6(10 '14/11; 363 . 330 H, i- Hldgs 330 

17/10! 7/11 350 = 302 M10S6 Allen™ 350 

- i — 98pm 93pm Muoklow IAJ.i 93pm 

- — 398 ' 317 ttPict Petroleum ;. 396 

- 5pm- 5pm Pyke (Hldgsi...^ 3pm 

17,1014/11 475 428 Ricardo. 475 


+ 1 
•*2 
vr I 
— 5a 

5 " 

t4 

*i| 

-II* 


20 

-20 

-& 

r5 

—2 


Renunoaimn djtu usually last day for dealing free of stamp duly, b figures 
based an prospeciui estimate, g Assumed dividend and yield, u Forecast 
dividend: cover based on previous year's earning*. F Dividend and yield based 
on prospectus or other official estimate for 1979. (J Gross. T Figures assumed. 
f Cover allows for conversion of shares not now ranking for drvidend or rantin ' j 
only for restricted dividends. S PUeing price to public, pt Pence unless otherwise 
indicated. 1 1ssued by render. j| Offered >o holders of ordinary chorea as a 
" rights. " M Issued by way of capitalisrition. §§ Reintroduced, tl issued in 
con nan, on with reorganisation, merger or takeover. 1 |)| Introduction. Q issued to 
ffirmor preference holders B Allotment letters (or fully-paid). •Provisional or 
partly- paid allotment letters . *■ v/Hi warrants, Unlisted security t DnaRngs 
under special role, tt London Listing, i Resulting front debt sanlamanr scheme. 
A Linked units ol 4 ord. and 1 option. 


financial times STOCK INDICES 


Oct- 

24 


■Government Sees ... 1 J - s5 
Fixed interest 78 * 4a 

Industml Ord. : 

Gold Mines 4 ^ 7> ® 

Ord. Div. Yield 

Earnings, YkJ. S tfull)" 16.66 
piE Ratio (not) (*)-...' 7 - 32 - 


Equity turnover £ffl« u 
Equity bargains total. . 

10 am 481.8. 


OcL 

23 


71.25 
72 49 
492.5 
471.2 
7,41 
16.75 
7.EB 


Ocl 

29 

j 

Oct. ; 
21 

Oct, . 

20 7 . 


71JT7 

70.83 

70.50 

7Q.74fiajW 

79.34 

72.34 

72.26 

OM.-' 

486.7 

484.0 

477.3 

48Lr,44aa, 

434.3 

472.0; 

484.4 


7.50 

7.60 

1.71 ' 

7.88;'- 7.90 

16.94 ; 

17.17. 

17.44; 


7.20 

7,10 | 

7.00 

5.Q8} ;‘ A.7S ■ 

21,618' 

S0.B55 

20,729 


. 199.55 

138.71. 

98.20: 

xosjtW'-iflUi 

: 17.809 

;7,S’5 

I6,514-_ 



11 am 492.0- Noon 48£0. 
2 pm 432.3. £ pm4M£ 
Latest index 01-240 3026. 

ffil = 0 82. 


1 pm 492.2. -i', T • 




Basis 100 Govt. Sacs 


15/10/26 Fitod Ini. industrr^ow, ; 


1/7/35. Gold MTites 12/9/55. ’sE Activity Juiy-Dor. 1942. . 

HIGHS AND LOWS S.E. ACTIVE^ 

1S80 Since Com pilat n 

High 


Ojrt. .1 

24- - 


High Low 


Govt Secs- 
Fixed In*.... 
Ind.ord , 


72.64 

i2l/7) 
74.08 
i.24j 7 l 
BO 8.9 

U2/9» 


GoldMines. : 5B8.9 
. (SZ.fl) 


65.85 
t7/3; 
64,70 
1 10; '5) 

406.9 

i3il> 

265.5 

t!8i5f 


Low 


1D7.4 | 49.18 
ta.'liM) : toil-'Tsi 
150.4 50.53 

/«>: 

■ 658.6 49.4 

; (4,-6/791 

■ 558.9 ' 45.5 
(22/8iB0H56>10/71) 


—Daily 

Gilt Edpcd .. 
Industrials... 
Speculative. 
Totale. ... . 


6 dav Avrgea 
Gilt Edged . 
Industrials...! 
Speculative.; 
Totals. 


88 JB -12 T*. 
108.7), toaSr 
46,7j 47,8 
75.0i."80J. 


.1- 

115.8 112.L- 
97^: 94.J 
62.6! - 65 
78^; : 73^ 


UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS-contd. 

Gar tu niic Invest. Ltd. Ldn. Artv 
Z SL Mary Aw, London, EC 3. 01-283 3531 

Gartnore Fnori Ite-eH (C.L> LMj(ai(hi 
41, Broaa Sr, St. Hrtor Jersey. 0>34-73741 
Gift Fund(Jersey) — Nd 0 103.01 ... I U-50 

Girtewre And Shrogm If* Eirtf Ltd. liHbl 
1503 Hwdriua Hml. 10 H 


AtanlUn T9..... 

HK&Pac. U.Tsi. — 
Japan Fill 



^owj-oM zu> 
__ li.wj) J O&D 

©H,d m 

aneinaa ts , . IWB -- 

essHEtSb JHrj™ 

GafinnefS Mahon FdL Mgrs. (Goermey) 

PO Bor IBS, Sl Peter Pori. Gaermey. 0481 2350b. 

inrJ. Fund .JJZUO 2L«| J - 

Pmcm at SraL Slitot deafag Oo. 30. ' 

Hunbro Pacific Fund Mgrot. Ltd. 

2110. CmnugM Centre, Hong Kona 

sMSAdsn vu - 

Hambrtu Fd. Mgrv (C.L) Ud. 

PJ). Bat 66 , Guernsey. 

Capital Rnene Fd IT 

Cl. Fond. 



SpedM Sits. Funri 

intnf. Bond. : 

In. Equity 

InL Sips. *A' SUS 

litLSegs-B* . — 

Prtcei on Oclober iz Neri dMfiTO 

tEzdudes. tnuial ctarge on said orten. 
Henderson Admin. (Guernsey) Ltd. 

) New SL.SL Peter Port. Guerraer 048126541/2 

AreerkanQra( USc) .1126.0 132.61 4 - 

Henderson Baring Group 

801, Clumsier, U. Peddw, Hangg Kong 


Japw Fd. 00.22 L. - 
JwnTech Ocl. 20 ._ 


phN 

USS10.MB 


■41151 


9.00 


PO Sot TL 7 New St, Mer Pvt, Guernsey, Cl. 

GatFri.t-1 -K5.7B 10-081 “ 12J5 

riackahe of PrelMtary charge. tWeeMy deeBngs. 
HB-Samuel & Co. (Guernsey) Ltd. 

8 LrFebvre SL, SL Peter Port, Guernsey, CL 
Guernsey TsL fW?.l 21A«I 4 3J8 

Hill Samuel Invest. Mpnt. hrtnf. 

P.0. Box 63, Jersey. 0534 27381. 

HS Channel Is. Fd —043.0 1529 4 4.00 
ILS. Freed InL Fd. _ JW.O UlR . ...] 1200 

Bm 2622 Barra, Swtta rlaeiL , Teiro 33425. 

H^. OwTseas fd_ — WSEUP 
CSFFd.lAoc.L... -.Bn&O 
Crossbow Fd l*«x-)-|SF ?20 

ITF FtMAcc.) 

N.V. Interbebeer 
P-0. Box 526, Debt, Holland • - 
EsnxraMathi. Price). | DF60J8 I — 4 L 66 
tntmatiofial Pacific In*. Mgmt Ltd. 

P. 0 . Bw R237, 56. Pm SL, Sydney, AusL - 
Javelin Equity Tst. _-|A53Ji8 3JJ0J _ — | 3J0 
Jardine Fleming 4 Co. Ud. 

46th Floor, Connaught Centre, Hoag Kong 


Quest Fund Mitgmnt. (Jersey) Ltd. ... 

PO Box 194. Si. HeMer. Jersey. . . ^ 05342740 
Ouest SUft.F»d.lm,__JfcaMB 

■saaar — sub *u, 

Pmw on Oa. 22 r*»i dejhng ' 

RBC Investment Managers Limite d 
PO.Bo* 4ft, Si Prier Pori, Guernsey.- 0481-23QZL 
imi. Income Fd. IUSSU U . -10 TTJ ..».4- — . 

Ramhico Managers UtL 

p.O bo< 1544, Hamilton, Bermuda. Bdi 292-7979 . 

RAMlNC00ct.6 — 151027 lOJfl _„4 

Richmond Life Ass. Ltd. 

48, Artel Street. Qou^as, W.M. - 062423914 

K9SSfi!*Ti§t 
SSl&i-K-iSi B0- 

Atito Sir & Com. Fd. mo 1063 .- s - — ■ 
UK Gill Fund |U4.5 +0J| • 

Rothschild Asset Management (C.L) 

P.O. Box 58, Sl Jo/ums CL, Guernsey. 048Z 26331' 

O. C A*eriraFd.1._|^il J277] — ' 

OX^Comnodity* ^."lllW.5 _ ij43[ — 
ac.Dlr.C0*ilty.t..Jt^2.S Sla-- 

BiriBwwaiMwi 

•Ml.C. Inttnattanal Reurves Uarited 

O-Marfc, 48 R KSterUng 

Ouch Guilder.... 40858 Swi*Fraiics»J 
French Francs- 1 10231 Ju^S.-..— 

-Prices on Do. 14. Next deafcg Oa 3L 
ffticcs aa Oct 31. Mea dradag Mok 7. 

deolMgs. •"Oc to be r 3L . 

RothschBd Asset Mgt. (Bermud a ) 

P. O. Bax 664, 8k. el Bermuda BkL, Benmda 

Rnerve Assefc Fd..„JUSS9.;4 4 95H0JM - 

Pnces on October 2D. Next drefing OagSnJC 

Save & Prosper IntenatiuMl ' 

DfaUffn to 

P.O. Box Ti. SL He tier, Jersey 
Fixed Interest Finds 
Devtsctmrai* Bd.*M.p»*VJ6 

ODr. F«d. InL-M USSUt 

St Fixed-*-**-. 

Ye* Bend 

Eqritf Funds 
CtenncICteitejt. 
lreerra(I.Gr.*t--, 

For Enteruri-— - — 

North American *£_ 

S*pit»*ri— 

Trust Channel W.ift _)793 
Ctuanm& r Fowl s 
C«THTXXllty— *4-, 

Bepostt Finds 


053473933 



in: 


SLDewrsil— t .JL „ 

•Prices on Oct 20. -MW. 22 


23, 


11282." 039 


070527733 


105.71 

244f 

Ml 


Jardine J 1 *. RL _ 
J.F. JapanSnaH Co. 
JondhteEstt. 7st_~ 
lrti.Pac.Secs.thic.) 
Do. (Accum.) — 
Jardine Flem lra._ 
Jsudliie S.EJL __ — . 

Japan & Paok CmT»| 



08 


VI 


UD 

7.10 


4.70 


,94 

.40 

.. . Onaber 15. 

Loodn Agents: RahL Fleming & Co. Tel: 01-638 5858 

Leopold Joseph & Sans (GaerHcy) 

Hlraet Ct, Sl Peter Port, Garroser- 0481-2 
LJ. Sterling Fund. -K1220 1Z2U . . 1 — 
Kemp-Gee Manageieent, Jersey Ltd. 

1 Charing Cross, 5L HHirr, Jersey 0534 73741 

Capital Fund [146 J! 1582 .._.J — 

Jjgme Fund 56.9 580 J 18.74 

Gift Bond K3.015 LOW! .._.J — 

Keyser UMaaann Ltd. 

25, Milk Street, EC2V&JE. 01-6067070 

Fonsete* 1 5057.75 17D8S ..._4 2 00 

B*n®efex 1501325 119.65) .... j — 

Central Assets (078.02 178.D9feDJ0q — 

King & Shauon Mngrs. 

L Oaring Cross. S:. Heller, Jersey. 

V^ley Hse- Sl7 Peter Pori, Grroy. 

1 Thomas Street, 

Gilt Fund f Jen 
GUI Trust (IaI 
G«t FnoL jS... 

UL GovL Secs. Tst 
First Sterling 
Fest InU 

KJeinwort Benson Limited 

20, FenctarchSL, EC3. 



Em m-i - 



Euneeeu. 


91.3ri) 

123? 


Comity Inc...- 

Do Acoon 

K.B. Eurobond Fd feB.92 

K.B. Far East Fd...._. 

K.B. Gill Fund 

K-B.hn.Bd.Fd.inc.. 

K.B. InL Bd. Fd. Acc I u: 

JJ.fi- Inti. Fund.. U 5516.18 . 

aesraislijrTuj 

K-B U.S. Gwlft. Ft.- 1 

Signet Bermuda 


-n 


116 3. rj 

vocsd 

JBSS23 40 _n 

JE10J6 1833rt .... 


01-6238000 


4.92 

526 

a 

Hi 

928 

215 

0.65 


WS I : ::] » 

Laurd Brothers ft Co. (Jersey) Ltd. 

P 0 Bor. 108. Sl Heller, Jersey. C.1 053437361 

Lat Eros. InL Cap. —11/531271 13 53) | 010 

Uoyrfs Bk. IC.1.) V/T Mgrs. 

P.O Box 195. Sl Hetlier. Jersey . 0534 27561 

Lloyds Tsi . O'seas-.^.|o83 72iud| . - J 155 
, deahrn Oactrer TO. 

Lloyds This! Gil! _.-..|9.7B 9 79*11 1250 

New deafrng Ocl 29. 

Uoyds Bank International, Geneva 
PO Bo> 433, 1211 Grim? 11 [Switreriarei) 
Uoyds Ire. Growth __|Srt89 629jg .. . | 0.50 

Lkqros Ire. incaoe — {SF2BUD 30Linj 600 

M & G Group 

Three Quays. Tower Hill EC3R 6BQ. 


A/lintlcOcLZl 

AgLEx 0a22._. 

Gold Ex. Inc. Ocl 22 

Gold Ex. Ace. 

Island _:I154._ 

(Accum Units). [238.8 


01-6264588 





fWeefcly feMngs. dtOady deattteS. 

Schroder Life Group • 

Enterprise House, Portsmouth. 

SEq USC-78 

. tFlwtflirterea 

Managed 1«SIU94 — 

‘ Schrader Mngt. Services (Jersey) Ltd. 
P.O.Box 19ft SL Hrter. Jersey. 053427561 
Sterling Honey Fd. _|£1G10 10.131 . — | — 

Next subscriptow day Oatfaer 29. 

J. Henry Schroder Wagg & Co. Ltd. 

UD, Cheapsidr, EC2 01-5884000 

Am. Inv. TsL0cLl6.‘ 

Japan FureJ Ocl 16 ._f 
Trafalgar Fd. Sept- 30 . 

Sentry . Assurance intemtfoual Ltd. • 

P.O. Box 1776k HamHlon 5, Bermuda. 

Managed Fund — ^_|IBS5iM 6236q+«ffiBf — 

S n ger A Friedtander Ldn. Agents. 

20, Cannon SL, EC4. 01-2489646 

T^*65X=r ?&S37^1:d ^ 

Standard Chartered IntL B<L Fd. 

37 rue ftWre-Oame, Luxembourg. , 

NAV0CL20 „| USSUL44 [ | — 

Stronghold Management United 
P 0. Box 315. SL hHler, Jersey. 0534-71460 
Commodity Trua 115553. 163.72} [ — 

Surimrest CJerny) LhL fx) 

Queens Hse, Don RdL.-SL Writer, Jjy. 0534 2T349 

itaia = 

Jap. Indn TsL (£653 6i7j-Gfl — . 

Surimrest Trust Managers Lid. 

48, AUhI Street, Douglas, hie of Man. 0624 23914 
The Coin Trust (109jb - U5Jt J 

TSB Unit Trust Managers (C.L) Ltd. 

10, Wharf Sl, SL Metier, Jersey (Cl). 0534 73494 

M£L1& 

Prices on Ocl 22 Next s4l day Ofl. 29. 

TSB Gift Fund Managers (C.L) Ltd. 

10 Wharf 5 l,Sl Heller; Jersey (Cl), 053473494 

Pnces on Oa 22 Next wh day Oa. 29. 

Tokyo Pacific Holdings N.V. 
liHiims Management Co. N.V, Curacao. 

NAV per share Oa. 2L'US»L82 

Tokyo Pacific HMgs. (Seaboard) N.Y. 
intrm« lUanagerend Co. N.V, Curacao. 

NAV per share 0cL2L USS66.S9. 
TyndaB Group 

P.O. Box 1256 Hamilton 5. Bermuda, 2-2760 

teasfcdaas 

fAsnm. shares).^ l£J 6 Jo 

fVroncan (W. 23 ... .miiO 
(Accum. shares);,.... 

Far EasiemOct 23....R 

I Accum. shares) 

Jersey Fund Oct 22._ 

(ftaKJ ACC. OtS.)_.. 

GiB Fond Oct ZZ.L_ 


.*» 


itnu:.' • 

'ns: : .v 




254 ll ♦QjJ 
Manag e m en t International Lid. 

Bk. of Bermuda BUg. Bemuab. 80*295-4000 
Sii. irtf. Bd. Fd. CaoJ US1132 I i _ 
Alfa. Hid. S4 Fd. Ind uSia75ri " J 12M 
PncK da. 23 Next fetfog 0«*. 27. 
Midland Bank Tst. Corp. (Jersey) Ud. 
28-34, HUI Si, Sl Heller, Jmey 0534 362S1 
Uidlanrj Drayton GlH.|10aT 1013 +0.7! U36 

Samuel Montagu Ldn. Agents 

114. Old Broad 5L, EC2 01-588 6464 






Apofto Fd. OcL 7 

sas*: 

flWSttftL-s: 


276 


220 

1.65 

3.49 


:1 = 


I M 05 

fttoray, Johnstone (tav. Adviser) 

163, Hope 5u GiawtM, C2 041-222 5521 

S*V!Ltelfr-l US£332 
Mmrry Food On. 15. 5 a 

PaelficFd. 5eya.30..| IJSW.77 ..... _ 

Itet Westminster Jersey Fd. Mars! Ltd. 

Jersey 0534 36241 

®y wy Thrt. 

Hegit S Jl 

NAVOa.17.™ .IUSS129Z | _ 

N-Ei. I n fe n i ati OBBf im 

St. Peter Guernsey. C.I. 

Sterling Deposit 149.7 c-- ' 1 

SwflngRxedlreerBt. 49.4 
Sjer^flManaged — ffi.3 
jl ^- FreTO IWerest_ «?.£ 51, 

Intrtf. Managed .jAftl jgj 

Pacific Basin Fund 

^Boulerard Royal. Lmeirtiaurg. 

NAV 1 USED. 11 

PhOenb International 
PO BoxT7. Sl Peter Port, Guern, 

Irew-Oullar Fund - - 

f* Easi Fund..__ lu 

wfKKSfete 

SUr. Exempt Gilt Fd.i£U2 

u*A*fifc"iau 

taiW. Eouily F4. __juss&9fc 1 
Wa * “ daahngOdoMr 


-11170 

Unilife Assurance (Overseas) im. 

•tam'tae 5-31, Benmnto . 
Imetfli. Mnqd. Fd | U553.10 | J — 

-fieseihehaft mbH 

ftwlBtli 16767. D MOO Fraidcfurt 16. . 

UM(oros (DVttW 17flg+(UDf - 

WS - 

Van Cutsem & Associates Ltd. 

42. &*x Street Loretoo; WC 2 01-353 faMS 

Pj/iAmer. 0‘s Fd.| USS14161 | .._.4 — 

S. G. Warburg & Co. ltd. 

30, Gmham Street. EC2 01 -600 4555 

Un. My. OcL 20 (CIZ.95 12 9 ^ — 

Wartiurg Invest. Mngt Jrsy. Ud. 

7 LHMryPlKe.se Heller. J». Cl 053937217 
CMT Ud. Sroi. 25 — .|£14,15 ' 14511 2#* 

MeuhT5L3S.S“ JQ314 G5a 1 JSJ4 
SMT Ltd. Oct. 2“„. E1351 SS ’"’ j - 

TMT Ud.Oci.9 10320 £BjSj 4J1 

Wardfcy Investment Serried Ltd, 

JATto.teWtiw, House Hoqg; Koog 

WWOICY TmU,.,. .. inn?%jW| QT 

Vbnlley JapaA Trust J 

Growth Managemarbl> . 
Boyal - Lowmhwg 

.Worldwide Gth Fd] USS3MS HKHf — 
Vfttn Commodity Trust 

U.St-GMRM3SL,DaugiKtaU . . .062*2805 
Wren Coowiod. Tsi. .. (43.1 Jl q f — 

^ . NOTES 

unto Mherohe InJtaW. 
.***■*•>' pnoor for affHudoy 
a _? RCT * ,, ««" inaude- an expewes.. 
5 HJ&'VpMM- t rre based on olfer prtcc. 
d cHHnated. B Today ^ owntmi rete. 
fifcuHwtoo free ^TufC PpSSm. 

ESIiS. * s«g (e prt4«w 

L) P"®* WdH »« «P«E 

™ agral v oamimssioB. y nflciifl licBides 
126726,9 I ( mrougft maiwjertr Prexiore 

— — ^twrowdnedcapital gw". 

~*'=- 

U Daft/ wthtahie U^rhi*lt. 
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TRUSTS 


Abbey tagmie_*__ 
Atter«VWIABdT4. 
Abbey _ liMjsLrd. 


eSPFJSS. 1 ^ Mngo- (a) (zl 

594i 




Alien Kane} & Rns Unft TsL fthns. 

SIS¥^S WS - 

ABed Hanbo Ltd. (a) (g) 

aferasa^ 

Ml 


652 MJ 

u* ■ ©S 


+L7 533 

-o.s m 



Incoret Fnb 
KitfJYMd F«L. 

wets.- 


Pat.. _ 

Sees. Of America 

SpecUtt Mi 

ar«=' 




Anderson Unit Trust Managers Lid. 

158, Fenriurch 5L, EC3M 6 AA. 6239231 

Anderson U.T (&&0 733tt| 4 191 

Aasbachev (Ml MgraL Co. Ud. 

J, Noble SUEC2V7JA. 03-6236376 

faF- Me*Wy Fired __pA5Jl 155.0) 4 12M 

Artmthnot Secures Ltd. (a)(c) 

37, Queen SL, London, EC4R 1 BY. 01-2365281 


Cni(pnonit Unit TsL Bgn. Ltd. ““ 

Budt fcwlta Y,iditedanEC4N$flft. 01-2484984 

ttflBss=|H as 33 “as 
gs tesJif K.-aa 

Wd sfasa t€& ta.»..MS.f4 £L4 _TJ IS • 

Wmory .. B6.0 61jra - 1 1 ) a 07 

GffiTnst ^_{S2 474 +Qjj 3228 

*We*«y deltas [fry WerteSbyT^ 

Crescent IKS TsL Mogrs. Ltd. (a)<g) 
4ftteMneCra,EdHugh3 081-2284931 _ , , 

Cm. Amer. fti B55 38.0 -13 0.97 M & G Group fy. 

rtS 1 uu£rnP »«! ThreeOsgv Tomer H 

Cros. HbtfLDtn . H2.9 4frJ+£aip2 See aba Sac 

crcs. Krsenrg . B 2.0 . Stlj __n 535 iw « i r n 

Cres. TluqiB.... ■ . . „i | f3 6 O^-Q.4 0J3 r flrrtw r, Ih ihTi 

American Rrcpwry— 

DBrtmgtBn Unit Trust Mngt Ltd. Ctoum- Uni^L-— 

T«d Pert UM TM423Lfl 252xS --.J 12 M £££& y 

Kscrettomry Untt fund Mangers Conrod Growth— 
3M38 New Broad St, EC2M INK 01^38 4435 rS2S2S 

Dtel«.<ta.24_|2Z&4 24^,13! 5A0 

(Aeoan. i> hwti 

E. F. Winchester Fuad MngL Ltd. Borapew—- 

«,BtoomsburrS«pjfce WC3A2RA Q1-6Z3B893 

SraSSfeSj. giirj IS E^fer: 

Eyym ft ftufcy TsL Mm* Ltd. «£rawJ£/fez 

abAfeemarteSt,*! ■ 0X-4733ZU iAcoen. OrSs) 

Bntaffc*,T*.._»A 9^1 —4 U» Sewd ^ - ■ 

*_!*» . % Tr - * * tMm_ KEEnSZz: 

AneiUum Rtf, tSghWyaMabe. 049433377 ja ran 
Eqnity&Lm. t*J 923* -«| 4J5 gCMrallHtLZl 

FTtfegty fpternatiomrf M anagement Ltd. ttoan. Wf5 1_„^ 

gS g u a grr. 

Mp^l . IPi 

SpeeMSUs. PLZ 4U1 ..ZJ 231 (Asam-UKd 


FT UNIT TRUST INFORMATION SERVICE 


Pi mnd enca Cajdtol Ufa Assc. CojLKL 

30Uxbi«j»RiaHW128PGL 01-7499111 

sei.Mki.Fd.sM — na* 337 jj — i — 

FMkn Equity— 

PaEttn f«l in — 

DmosUFd. Ao. 


EnuXy Fd acc. 

Inn p4n.Eq.F(Uc£. 

MtefSiBE' 

InM-Atf. 

lnLPefB.biWJteC. 


M & G Group (yXcXz) Scutfeh EqMbble Fnd. Mgrs. Ltd.* 

TtweOaft Tower WO. EC3R 66Q. 01-6264588 28SLAnfrersS«EdUn^ 031-556 ^ 


^Exdann^^^ 


InmnelHK ._ . I 
221 Acum URtrs 

flu^ B 

Far Sctag sec br, 


nr Sdag sec 0 Nr, Setag Unit Trust Mmet s. 

SeOTity Sdectton Ltd. 

WB S ^ ^ cP 4 *? NN-jn—n— jgfflTug — ,020 

BStSSiferSS- Sid ?J! 

Smart Unit TiL Ibagers lid/a) 

dactartotaSiwEad^ rawaszn K z 

S h « Sira = a ss- — 

“ City of We steto Mg ; A nannce S^SM MZ r i l 

““SanSu^ ® 

DeAtt ttus- & FK. mM. WeUProjvFund W3 ^3 — ZK? U«l4MN(uJ 

saasa*"*-^ 1?1 

iMBidrsda 

Btttk -IT14.3 120.4 -0/ 1143 rv, A m t" 

^y*)b) PVLAFan__ — Ja&j 2 zj5 — zztj Enmit irot. 

WSnoB_ffi96 Sm._ Soc. Prop. Units- J746 7BJ — .Zf4 Dc-Actam. 


Wps. Ltd.* Owtofcmsa Mapa Gjj-f Lmghm Life Assur. Co- Ltd. mfh& 

88him SBSSMB 


sSAbtonn Funds 

B. New Sl«et, EC2M4TP. 
UemdCrawtli — B7W5 3BL 
Managed lixome . — ^83 ,w. 

InteTTHttoal td — . — . *<9 124 
High Income — . m .. - Ba S- 
lDconeft.6nSm_— M3S, Mj 


1 - 35Sr(^“«srra-|Mr w 

m Legal & General (Unit Assur.} Ltd. 




DesftatTuei.&ra.'WBL w^Pr^F^— 

Sun Affiance Find MngL Ltd. HSS^V nd 

-HUl UB Son Aflianw Hse, HordBm. O40S64141 F^*e?Fa5ZZZ 

SI 10.09 Fh^Sfel_S5 , ° ^fij| ££ — 

=43 oj! TMgtt Tst Mngrs- Ud.g04<9) fu&^^Zn 


137J 14SJJ 

Pastas) Ud. 




Janes FWay (Mt Trust Mngt Ltd. 

10-14, WeUNHeStieeL tbsgw. 041-204 13Z1 

tsa'sragi ija -h a 

iBS'Sffitp m - ^ 

Accum. Untts S? 23.oS £75 

isss&s^m S - tS 

Prices oa Oci 52. Pted digToa. 29 
FrbnlhigtM Untt MgL Ltd. (a) 

M, Unba WaB, EC2M 5HQ, 01-628 5181 

iTfiSSSS:iS* ,i “ ““ 
S^t T Si£Sl!Z_ 

Extra Ingome Tnnl._ 


(Aaaan. UnCs) 

CtartbmiCctZl — 

Qarifund Del 21 

Pension Ex Oct 20_ 




EquHr 

| - -■{ MamdJfe Maragetnent Lid. tone — fiw a 

ra HU SL GrorTTrt war, Stevenage- 0438561m RStetoSoH: 

Grrarth Units 1795 83.71+261 515 ESsgpotttL 

1 ) BdayRmer Management Ca. Ltd. 

01-6285181 14-lfl, G resham St, EC2V 7AO. 01-6068099 SSSmcn!- 

zid £S (mk 4 ““iJ Tower Unit That MngL Lid. 

I+D-1 IntnL 00.20 ]52J 553..—] 2& 3W45 FIratay SqMre, EC2A IPX. 01«2B 2612. 

a# ^ is 

,-^A jMfc W-g 4 U4 Trades Union Doit TsL Managers* 

l-aa 194 ArtLEdknttzi^Bj ra Its 100, Wood street ■ 01-6288011 


(Ann. Units) 


teMSfcr 

pgs! togj 'osT.— 
Pw.M.ta — 

BttiSgZS:- 

Pens. Equity Co>. — 

EkffiHiSlSr. 

B£§iiEKgr 

NFSF An. 

Perform Lteto 


22217 

TZ] _746 


Eans* MpsA. 
Do-Acacn . . 


Prewteol life Assurance Co. Ltt.— 
2Z2 Bshaptgatfc, EC2. ' «*W 

ss-sss 0 "-® 1^5 -"°3 = 

CiKl^pnd — p95 14M +a9 - 

~ - — ■ T3Q3 137 J> — 

139.8 1472 -0.7 — 

U12 3214 +0-4] - 

RndartU Pensions Limited* 

Hdbom Ban, EC1N2NH. 01-4059222 

ItgmHhdfil S^=d = 

Prap.Fd.OcLl& 14116 .—4 — 

Refiance Mutual 

IMMtaWea^Kcm. 0892 22271 

Rd.Pmp.Bds | 2963 I — I — 

Rothschild Asset Management: 

St. SwltidiB Lane, London EC4. 01-6264356 

ItC. Prop. : (159.0 1693] —.4 — 

Nett sob. prmd Dec. 3VJn> 15. 


3m 


n^A mS ° tx WL ~~ [ia6~n bo +7J] _ Koyaa insurance Gran 
Legal & General Prop. FdflAps. Ltd. OT 

liSeenVtaariaSL, EC4N 4T?. 01-2489678 Royal Snrid Fd U95S 201 

i A fiOn. 1 mwf ii<4| i — „ _ 

Mi-a si*. c&» Nov. 2 . Sa*e & Prosper Group 

Life Assur. Co. of P enn syl ra n fa 4, GtStttrten^ Lieku «3P3EP. 

Bi New RL, Chatham Kfcw, Mettoy 312348 BttJwtM— 3M.9 17< 


Legal & 

lLQueenV 


Royal Insurance Gran 
New Half Place, Uwnwfi. 
Royal SneU Fa U9&S 


051-2274422 
2D7JI — 1 - 


LACOP Units.- -IlflJO 11 

Uoyds Life Assurance 
28, CUftOnSL, EC2A4HX 

n- 1 1 usm 


m » 


tt&SStilW 


Ftoncrt Property* - »0 

ForrtsrrtT 03.0 

GRUHS.Z *4.0 


dilTSFrattf-Z 

^con wibuonj 

(iWiSE 
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MAN OF THE WEEK i R-R net loss nearly 

Enough doubled in first half 


IS 


By MICHAEL DONNE, AEROSPACE CORRESPONDENT 


enough 


BY MAX WILKINSON 

QUALITY 


NET LOSSES at Rolls-Royce, $l5rtm. months has been slow because 

the State-owned aern engine The half-yearly accounts show of the recession, which in turn 
manufacturer, nearly doubled in that in the six months to the has cut orders by airlines for 
the first half of 1980 to' £17m end of June the company’s sales jet aircraft, 
compared with £9m a year increased' substantially. They 
before. 


THE QUALITY most often 
associated with Ken Thomson 
is the one which perhaps least 
equips him to understand the 
customs. practice and 
apparently Gadarcnc tendency 

of Fleet Street. 

He is. by general consent, a 
pre-eminently decent guy; an 
upright. non-smoking, non- 
• drinking churchgoer. who 
lavishes time and attention on 
his family and lives with lack 
of ostentation. For an heredi- 
rary peer and a multimillionaire 
oil executive, he is remarkably 
modest. He ls also reputed to 
ho a kindly man. taking no 
relish in frenetic hiring and fir- 
ing nor in battles of wills. 

In his Toronto office on the 
22nd floor, he is said to be intel- 
ligent, hard working 3nri effec- 
tive. without hating the 
brilliance, the brash wit nor the 
insatiable anpelife for work of 
his father. Roy. 

Whereas the father gloried in 
his self-made wealth, his power 
and his barony. Ute second Lord 
Thomson prefers to he known 
as plain Ken. He frequently 
takes his lunch anonymously 
with the secretaries across the 
rnad at a sandwich har in 
Simpsons store which, inci- 
dentally, he owns. 


The figures are shown in the 
latest half-yearly statement of 
the National Enterprise Board, 
published yesterday. 

In 1979 as a whole Rolls- 
Royce lost £63ra. Part of the 
blame for the increase in the 
first half loss is laid on the 
continued increase in the value 
of sterling. 

The company sells its engines 
for tnllars under many of its 
old contracts, but incurs its 
manufacturing costs in sterling. 

The other basic reason Por tbu 
higher loss is ‘hat Rolls-Royce 
is incurring heavy interest pay- 
ments 'on loans of £140m that It 
took out with a syndicate of City 
banks earlier this year to help 
meet cash needs for work in 
progress. 

The loans comprised one if 
£75m in sterling with an option 
to convert to dollars, and one of 


NEB’s £5.8m loss overall. 
Page 3 

Sale of Brown Boveri 
Kent stake* Page 20 


reached £523 tn against £39Sm 
In the first half of 1979. • 

This was mainly due to a high 
delivery rate of RB-211 engines 
to the U.S. for installation in 
Boeing 747 Jumbo jets and 
Lockheed L1011 TriStar air- 
liners. 

The company has heavy com- 
mitments on RB-211s of various 
models, both for these aircraft 
and also for the new Boeing 757 
jet airliner, not due for delivery 
until 19S3-S4. 

Nonetheless, the inflow of 
new engine orders in recent 


The company's overall order 
book, which stood at close to 
£2bn last December, is running 
down, but "is still at a high 
level. 

.It Ls confident that despite the 
increased half-year loss it is on 
the road to improvement and 
that provided it can keep its 
costs down it .will return to 
profitability nest year. 

Much seems likely to depend 
on the length of the recession, 
•with the airlines' reluctance to 
buy. and how far the company 
is successful in winning new 
markets for the Das 535 version 
of the RB-211 in the Boeing 757. 

Several major U.S. airlines 
are known to be studying the 
757 aircraft with a view to 
placing orders this winter. One 
is Delta, another Pan American. 

The competition for the 
engine contracts is fierce, with 
both General Electric and Pratt 
and Whitney bidding strongly. 



6 Serious 5 
bids for 
Times 
received 


By Christian Tyler, 
Labour Editor 


Free Polish union 
faces struggle 
over Party role 


Council 
workers 
cautious 
on pay 


THE LEX COLUMN 


NEB’s start-ups 



By Nick Garnett, Labour Staff 


The National Enterprise 
Board made a pre-tax loss of Index rose 3.0 to 495,5 
£4m in the six months to June. 


BY CHRISTOPHER BOB1NSKI IN WARSAW 


LORD THOMSON 

*.l decent jjuji: upright, ihmi- 

smokiiip. lion-drinking. feiiliJlij/ 

The sharp contrast in per- 
sonality between the father and 
son is said by some acute 
observers to have been highly 
beneficial for the Thomson 
Organisation. Roy Thomson 
loved the rough and tumble of 
a business which he could drive 
with all the reins in his hand. 
He loved the light comers, ihc 
spiils and the long straight runs 
of profit* at the end. But those 
days are past. A business which 
he started hv selling radios 
i sometime*, the legend goes, to 
people nm of range of trans- 
mitters'! is now a huge empire 
underpin nod hy oil. A quieter, 
smoother leadership seems 
appmoriate and the phenomenal 
growth of the group has made 
delegation of power much more 
necessary. 

Whereas Roy Thomson 

acquired money, his son'- major 
task to find ways of inve>-iing 
it wisely. Profits, pre lav lasr 
year reached £172m. while total 
assets nf the organisation are 

now worth around £l.fihn. 

Against this, the f 15m projected 
loss of Times Newspapers this 
year seem* small. Even the £7Um 
"which the organisation has 
poured into Fleet Si reel since 
1966. when Roy Thomson bought 
The Tunes is relatively modest. 

And that, according to .i not 
particularly cynical Tunes 

executive, is hall the trouble. 
Time and again when negotia- 
tion!- wore tough unions have 
told the management'. "What, 
arc you worried about' 1 Ken 
Thniiison has all lhai ml money; 
tVe want some of it and he'll 
pay. 

That he did pay up reflected 
partly a pledge tn his father, 
hut also a genuine persona! 
interest and pride in The Times 
and Sunday Times. He reads 
both papers aloscly. comments 
un their contents and still main- 
tains an office in Grays Inn 
Road. 

It was he who made the dtvi- 
Mon that journalists should 

he paid full salaries Throughout 
the II months' suspension last 
year. 

And at the end of the year 
when the unions were still re- 
futing lo accept most of the 
management's demands, it was 
Ken Thomson who agreed to 
give the papers a final chance 
□a the basis nf an extremely 
muddy compromise. 

The subsequent failure of the 
primers Xo keen their word and 
the ** ingratitude " of Times 
journalists who went on strike 
in August therefore hit him 
where it hurt must — not this 
time ia the pocket— hut his 
siightly odd fashioned sense of 
wiiai is decern, honourable and 
fair. So with considerable 
bitterness and a sense of 
absolute finality he decided to 


PLANS for the rescue of The 
Times under the ownership 
of a syndicate were further 
advanced yesterday as Fleet 
Street unions acknowledged 
that the Thomson Organisa- 
tion was not going to reverse 
its decision to sell or close 
the daily, the Sunday Times 
and the three supplements. 

.The .credibility of .the 
syndicate ... idea , for saving 
The Times* independently of 
tnei,;. Sunday Times, was 
strengthened by interest 
shown overnight hy Lord 
We ins lock, chief executive of 
GEC. 

Thomson British Holdings 
disclosed yesterday that it 
had received “ a few " serious 
inquiries from potential pur- 
chasers of, presumably, a 
more conventional kind for 
one or both of the main 
titles. 

The only bidder publicly to 
have declared himself so far 
is Mr. Robert Maxwell of 
Pergamon Press. Bnt his 


POLAND'S LARGEST indepen- 
dent trade union. Solidarity, 
appears set for a fresh struggle 
with the authorities after a 
Warsaw court wrote into its 
articles of registration yester- 
day a clause subordinating the 
union to " the leading role of 
the Communist Party in the 
State." 

Mr. Lech Walesa, the fanner 
Gdansk shipyard strike leader 
who founded the union last 
summer, said Solidarity would 
appeal against the insertion of 
the clause by the district court 


" the leading role of the Party 
in the State" in its statute. 

This came after Mr. Walesa 
said in court that while .the 
union honoured the Gdansk 
agreement which ended the 
strikes in August, and the con- 
stitution which contained this 
clause. Solidarity was cate- 
gorically opposed to having ii 
in its statute. 

The union was a-political and 
would not let itself be domin- 
ated by any political forces. 

In making the, change the 
judge " appears to have over- 


judge. Mr. ZdzislawKoscielniak^ stepped 'his "powers as defined 


his knowledge • or 


without 
consent. 

Earlier members of Solidarity, 
which now claims 7m members, 
believed they had won a signi- 
ficant victory when the union 
was given official consent to 
organise and carry out other 
activities. A series of apparently 
officially-inspired delays had 
held up the registration process 
! for several weeks. 

■ But Judce Koscielniak stun- 
] ned the packed courtroom when 
! he announced that he had 


; decided to include clause say- 

sui7 is “not ’taken seriously. ! * n ? that the union recognised registered 
at least hy senior Times . 


by a Special decree issued on 
September 15, which said the 
court was obliged merely to 
check that union statutes "do 
not conflict with the Constitu- 
tion and the law." 

The decree gave the judge no 
powers to change the statutes 
without agreement of the union 
side. 

Solidarity will now appeal to 
the Polish High Court. 

Mr. Walesa took a conciliatory 
line when he left the court, and 
told a crowd of more than 1.000 
outside that the union was 


senior 

editorial staff. 

In the absence of any con- 
crete bids Mr. William Rees- 
Mog*. editor of The Times 
and chief proponent of (be 
syndicate idea, further 
developed his plans at a meet- 
ing with his Journalists yester- 
day. On Monday he flies to 
Canada lo test the reaction of 
Lord Thomson and will visit 
the U.S. 

He welcomed Lord Wcin- 
stock's interest: ** He adds 
considerably to the credibility 
of the idea in terms of the 
Ciiy and of I lie Thomson 
Organisation. It is dear that 
a syndicate (hat has him in it 
has more substance than one 
with shadowy figures who 
won't come forward. 

Mr. Upcs-Mors's plans, 
which may include a minority 
shareholding for the limited 
liability company set up last 
year by journalists of the 
Times and its literary and 
educational supplements, are 
designed to guarantee (he 
absolute editorial indepen- 
dence and character of the 
newspaper. 

Moves arr afoot to involve 
prinl workers in the dis- 
cussions. Mr. Joe Wade, 
general secretary of the main 
craft union, the National 
Graphical Association, said he 
did not think a consortium 
could get off the ground un- 
less il included production 

m orkers. 

Investing in Fleet Street. 
Page 8 

Consortium question. Page 39 


Sterling 


Continued from Page 1 


Sterling touched a high nf 
DM 4.61 before closing at DM 
4.55 J. compared with DM 4.45J 
a week earlier. The pound at 
one stage rose to $2.4650 though 


in MLR would make a signifi- 
cant impact on sterling in cur- 
rent conditions. 

The Bank of England has 
publicly stated its . concern 


the rate fell back sharply in about srhe impact of tile rise in 


thin later trading to close 25 
points down at S2.44. 

.Ministers still emphasise that 
the rate is market determined. 
They are totally opposed both 
to intiirvcntinn in the markets 
tn bold down the rate and to 
•nward exchange controls. 
There is a vigorous debate about 
whether a one or two point cut 


the pound and the associated 
deterioration in the real com- 
petitive position of British 
goods. The Bank's worries have 
increased recently as a result oi 
discussions with industrialists. 

The Bank has also been 
publicly opposed to intervention I 
and to inward exchange 
controls. 


NEGOTIATORS representing 
Llm local authority manual 
workers conceded yesterday 
that in the present economic 
climate they would be forced 
to consider seriously a single 
figure pay offer. 

The unions submitted a 
claim yesterday for inflation- 
linked rises, but Immediately 
indicated their recognition 
that the financial pressures on 
local authorities would make 
this unobtainable- . . 

Hr. - Charles Donnet, 
General and ' Municipal 
Workers Union national officer 
and secretary of the joint- 
union side, said that the 
onions thought (heir claim for 
substantial rises was fully 
justified. At the same time, 
they were prepared to recog- 
nise the authorities’ finan cial 
difficulties providing em- 
ployers had some "empathy' 
for the plight of their 
labour force. 

- His view was not shared hy 
all the union side 

Hr. Ron. Keating, assistant 
general secretary of the 
National Union of Public 
Employees, said that he did 
not see how he could recom- 
mend any single figure offer. 
It is also, °ot dear what the 
■ union negotiators’ position 

would be on an offer which 
was far below 10 per cent. 

The flexible position of 
negotiators for the General 
and Municipal Union, 
appeared to be echoed by 
those of the Transport and 
General Workers Union. 

The employers can deter- 
mine their position fully only . 
when the level of Rate Sup- 
port Grant Is announced next 
month. 

They are certain to make a 
single figure pay offer. This 
will be governed by the very 
severe financial pressures on 
them arising from tighter 
Government cash restrictions, 
partly as a result of council 
H overspending,” the size* of 
previous pay settlements, and 
the growing impact of the 
recession r on industrial rate 
collections. 

In the first formal public 
sector wage negotiations of 
(he new pay round- manual 
and craft workers at the 
Atomic Energy Authority 
have been made a “final* 
offer of 9 per cent, which has 
been sent out to shop stewards 
without a union recommenda- 
tion. 

Mr. Donnet said the unions 
had told employers that any- 
thing less than the rate of 
Inflation would he viewed as a 
drop in living standards, but 
they were not seeking a con- 
frontation. They wanted to see 
tolerance on both sides. 

The claim, which also 
includes improved, holidays 
and a shorter working week, 
was partly based on the 
erosion of the value of last 
year’s 13 per cent settlement 
by inflation and the average 
level of other settlements. 

UK AEA offers 9 per cent 
Page 9 


That looks a precise enough 
figure, but its precision is 
highly misleading, for it leaves 
entirely out of account such 
major items as the profit on 
disposal of the NEB’s share- 
holding in Ferranti, or the pro- 
vision which will be required 
against Herbert, now being 
wound up. It is just, as well 
that it also leaves out of 
account an item of £I0.8m 
representing the “ discount on 
early repayment of loans to 
Her Majesty's Government” On 
adding this back, one version 
of the NEB’s news release was 
able to clairn air actual profit of 
£3.3m for the period. All of 
which lends strength to the 
plea of Sir Arthur Knight, in 
his first annual statement as 
NEB chairman last April, for a 

proper framework of account- 
ability." 

Now that the- NEB’s profitable 



chap from the Discount House 
doing 'his rounds but a snooper 
from the Bank of England 
Reserve Asset Inspection 
investments have mostfy been Department' (RAID for short)— 
sold it has become almost perhaps a retired official from 
purely a venture capital Exchange Control with a 
organisation. It is almost warrant to inspect balance 
inevitably going to make losses sheets, 
on current trading, but the aim n is good that the Bank 
will be that in due course should at last show that it 
lumpy - capital profits will be „ means business, 'and that .the 
made on realisation ~of its reserve asset ratio is there to 


higher rates of interest- 1 jfcfcc 

continues to invest heavily j n 
new capital equipment fjut its 
cash flow is woefully inadequate 
at present 

Now that its export buanp® 
is so unprofitable BerefiVT profit* 
have a pronounced seasonal-bias 
in favour of the North European . 
winter. It has jnst pushed, 
through a modest price rise in 
the UK, and retailers— who have 
very low stock levels — should 
begin to buy soon. Bferec , s..con- 
fident statement that fall' year 
profits should be - broadly, simi- 
lar to last year's £17.2m must 
hang on this sort of considera- 
tion. At the moment, though.: 
short-time working— and .under- 
recovery of overheads— are 
widespread, and in the major 
international markets, with the 
exception, of South Africa, com- 
petitive pressure, largely from 
Union Carbide, is intense. 

Beree is catching up. with 
new battery technology, but 
ODly slowly. Real recovery is 
still a distant prospect, the com- 
pany is losing money in current 
cost terms, and the yield oh the 
shares at 89p. down 4p ybstor- 
dav. is less than 9 per cent. 







Viking Resources 


investments. The NEB now. has be observed. The escalating- 
only two subsidiaries of any cost of reserve assets has made 


size which make good profits— 
UmfetfcMedical Enterprises and 
Wholesale . Vehicle Finance— 


it increasingly tempting for 
banks i o let their cover fall 
. ... , . t between make-up days, and 

and these are being swamped scrupulous banks have been at 
by the losses on the three a growing disadvantage. 



start-up situations. Inmos. Insac The only trouble is that 


and Nexos which betwwn them money market rates ^ likely 


ran a deficit of £6.8m in 
January-June. 

The Ferranti disposal came 
just outside this period, on 
July 1. so at least there wiil be 
a £39m-plus disposal profit to 


to come under upward pres- 
sure as banks begin to treat 
every day like make-up day; it 
is not quite clear what the 
Bank would do to anyone run- 
ning inadequate reserve asset 


^He^rt^tfbeSSS cover, but doubtless it c^Td 
?? 5*. b ? de ? make life pretty unpleasant. If 


for, and revenue losses seem set 
to continue. Maybe the NEB 
should seek more of those 
profits" on loan repayments. 
It seems that no cash was 
actually paid back to the 
Government, but only that loans 
were converted into public divi- 
dend capital. Bv a quirk of 
recounting, the NEB qualified 
for an early repayment discount 
and gained an extraordinary 
credit in its accounts. 


higher money rates- force the 
authorities into a decision on 
what level of reserve assets is 
really appropriate in day-to-day 
banking, then so . much the 
better. 


Berec 


Spot checks 


Bankers in the City have not 


Last year’s interim figures 
from Berec, heavily influenced 
by labour disputes, proved 
deeply disappointing to the 
stock market This year’s are 
no better : pre-tax profits in the 
six months' to August emerge at 


had much fun since the corset JE3.3m against £3.2m and there 


came off. They are not even 
allowed to buy gilt-edged any 
more, and there is nothing to 
do between make-up days 
except swap dreary anecdotes 
about failing loan demand. But 
now every day mil be brimming 
with hazard. Behind the brisk 
knock on the glass door there 
may be lurking not the old 


is a £4.8m attributable current 
cost loss. 

This time the problems have 
been sterling, which has almost 
wiped out export margins, and 
a £2m jump in the interest 
charge, the result of Berec's 
heavy cash outflow — £22m in 
1979-80. and a similar figure for 
the current year— as well as 


Investment trusts 
usually have rights is 
with good reason. Sint 
shares normally stand , 
substantial discount 
underlying asset value, 'rthfi’y 
cannot justify asking ' share- 
holders to subscribe money for 
new equity, much to the 
managers' frustration! 

But Viking Resources’ dis- 
count has for some time been a 
good deal narrower than the 
sector average, and in recent 
weeks, as interest has flared up 
again in. the specialised oil 
stocks in which Viking largely 
invests, the discount has almost 
vanished. At last night's price 
of 166p its shares actually stand 
at a small premium to the net 
asset value of 162.9p struck a 
week ago. 

Shareholders are. being 
offered a one-for-one issue at 
50p per share, which will raise 
£10ra. Viking proposes to main- 
tain the dividend on the new 
shares despite the large scrip 
element, although- they will not 
rank for the first half of this, 
year's payout. 

Viking supports its request for 
new funds by arguing that it 
sees a number of opportunities 
in special situations such as 
over-the-counter American oil 
stocks which most fund man- 
agers have no time , to study. 
But its reluctance to raise cash 
by selling its Shell and BP 
shares, since these provide the 
franked income out of which, it 
pays its own .dividends, is not 
wholly convincing. 
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! Continued from Page 1 

U.S. prices 


r hacked Conference Board and 
! the University of Michigan's 
I Institute for Social Research 
! recently uncovered a mcasur- 
; able increase in consumer 
1 confidence in the past month. 

Neither suggested this implied 
. a new boom, but regarded it 
more as a reflection of relief 
' that the recession was short 
and sharp. 

! The argument that the worst 
J is over was expected to be the 
; main theme nf President 
; Carter's foray jnto blue-collar 
1 districts in New Jersey, 


Michigan and Ohio, which 
started yesterday. 

What the President will not 
be able to disguise, and what 
Mr. Reagan will undoubtedly 
stress, however, is that the 
average American’s income con- 
tinues to fall in real terms. 


UK TODAY 
CHANGEABLE, drier in South 
and East, average temperatures. 

London, S.E. England 
Dry, sunny periods. Max, 14C 
(57F). 

E. England 
Cloudy, bright periods 
developing. Max. 12C l54Fj. 
Midlands, Channel Isles; Wales, 
I. of Man. W. England 
N. Ireland, W. Scotland 
Mostly dry, sunny intervals. 
Max. 14C f57F). 

Scottish borders, E. Scotland 
Scattered wintry showers, 
cold. Max. 9C t48F). 

Outlook: Continuing change- 
able. some sunshine. Normal 
temperatures. 
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Gilt-edg ed securities now offer an e xrer rtfrmgf 
investment opportunity to the private invr-strn^ 


The Labour DepartmenL in a 
separate report yesterday, said 
that real spendable earnings in 
September were 0.4 per cent 
below the level of August and 
6.7 per cent down over the past 
12 months. 


WORLDWIDE 


Portugal buys TriStars 


BY DIANA SMITH IN LISBON 


AfR PORTUGAL is to .buy- was signed in Lisbon yesterday. 


five Lockheed Tri-Star jets 
equipped with Rolls-Royce 
engines as the first stage in 
renewal and expansion of its 
Beet. 

The deal will be worth $350m. 


This entails, initia Uy. three 
cxrcnded-range L-1011-a0U Tri- 
Stars to be delivered by 1983. 
with a firm option for another 
two by 1984. 


Thereafter, the airline may 


pari forever with his father's and will involve Lockheed and acquire al least five more Tri- 


proudest bauble. 

For The Times it may prove 
a S.eflt'PfH’e bf death, but Thorn- 
soft 'Newspapers are still very 
much alive. In Canada. Ken 
Thomson has just bought the 
country's 1 most famous paper. 
The Toronto Globe and Mail, 
produced, need one say it, with 
new technology. 


Rolls-Royce in an unusual pro- 
motion efforts to help sell 
Portuguese gnods as a means 
of offsetting the hard currency 
cost of the aircraft. 

After months of official delay, 
during which Lockheed and 
McDnnncll-DouClas competed 
for an order which opens the 
door fn'further sales, a protocol 


Stars as its fleet expands from 
the present 24 to 33 long and- 
medium range aircraft. 


Purchase of the first five 
TriStars is to be financed by 


banks. 

A consortium of banks, led 
by Chase Manhattan of New 
York. National Westminster of 
London, and the Banco Portu- 
gues do Atlantico, is organising 
the financing. 

Because the TriStar pur- 
chases will absorb large sums 
of foreign . currency, the 
Portuguese ■ authorities have 
asked Lockheed and Rolls- 
Royce to undertake, or to pro- 
mote, purchase of a wide range - 


one of the largest, most favour- • of Portuguese goods, including 
able packages offered to a traditional products like wine, 
Portuguese concern. This fol- and less traditional ones like 
lowed keen competition among machinery. 


Ajaccio 
Algiers 
Amsdm. 
Athens 
Baiclna. 

Beirut 
Belfast 

Belgrd. 

Berlin 
Biarritz 
Bmgfim. 

Black p'l 
Bards, 

Boufgn. 

Bristol 
Brussels C 11 
Brussels C il 


CesbcJ. C 
Cardiff R 
Budpsc. F 
C4logpe C 
Cpnhgn. R 
Corfu F 
Dublin F 
Dbrvnk. F 
Ednbgh. R 
Faro C 


“C 'F »C 'F 

V-l.iv Y'day 

midday midday 

19 66 Istanbul S 20 68 

25 77 Jersey C 10 50 

13 55- L Pima. F 23 73 
23 72 Lisbon F IS 66 

19 66 Locarno C 11 52 

20 68 London S 14 57 

10 50 Luambg: C 11 52 

19 66 Luxor S 

12 54 Madrid 
15 59 Majorca 
12 54 Malaga 

11 52 Malta 
17 63 Mchstr. 

11 52 Milan 
11 ' 52 Moscow 

52’ Munich 
52 Naples 


23 73 Nwcstt. 

11 62 Nice 

13 55 Nicosia 

12 54 Oporto 

3 48 Oslo 

21 70 Pane 

10 SO Prague 

18 54 Peykj'vk, C 

8 46 Rhodes S 

22 72 Rome F 

Florence C 15 59 Salzb’ra F 

Frtnkft R 10 50 Stckhm R 

Funchel F 24 75 Strasbg. C 

Geneva R 9 48 Tel Aviv F 35 77 

Gibrltr. C 18 64 Tenqnfe S 20 68 

Glasgow R 10 SO Tunis S 22 72 

G'rnsey R 10 50 Valencia R 9 66 

Helsinki SJ 2 3B Venice F U 57 

(nnsbrli.. F TI 52 Vienna F 14' 57 

Invrnse. R "7 *5 Warsaw C 12 54 

l.o.Man F 11 52 Zurich C 13 St 


33 91 
19 66 

22 72 

19 66 

23 73 
11 52 
13 55 
2 36 

F IS 59 
F 18 B4 
R 9 48 
F 18 64 
S 23 '73 
F 16 61 
SI 2 38 
R IS BI 
13 55 
1 34 
22 72 

20 68 
16 61 

7 45 
13 S5 


Strength and potential of Gilts 

In today’s climate, there are several good 
reasons for considering Gilts:— 

It is widely predicted that short term 
interest rates will faith) the near 
future. As interest rales fall, the prices 
of Gik-edged stocks should rise 
although your original investment 
yield will remain constant. - 
^ In our opinion rterim* is likely to 
remain a relatively strong currency 
which should represent r {avoatabia 

influence on GHu 

¥ Investment a c current levels of 

interKtrates will secure a high income 
now which should be maintained over 
the kmstt term. 

2980 Finance Act 
Over the last decade the major 
financial institutions suctras pennon 
funds and insurance companies have 
invested many thousands of millions of 
£s into Gifts. Now. thanks to tho J98Q 
Finance .Act the sa me kind of investment • 

opportunity is tax-efficiently available to 
the private investor throui»h the medium, 
of a professionally -managed Gilt-edged 
unit trust 

Britannia GOt frost 
Hk aim of the frust is to provide a high 

and secure income to g ether with capital ' 

growth prospects ag interest ratesfafl. 


The Fund rriD nonnaFyianvat only in 
p^_wh G<7vcrruxKrnt Securities and the 
Initial portfolio will consist o{ high coupon* 
Jong dated stacks. 


Brita nnia Scbtesrager: combined 
strength, combined expertise 
The Ihist is the find to be launched by 
the recently merged Britannia 
Schiesiniier UnftTrOst Group. 

The TYust offers the benefits of two 
out stan ding investment management 
teams now operating together -the 

combined Group hasno less than S of the 
tap 30 best performing unit tautsover 
the lasttwo years fSourcerPianned 
SovinwOrtoheri9S(l|/riw combined 

Group has considerable experience in the 
management of fixed interest portfolios 
and euand V manages substantial 
investments in this area of the market. 

Switching fac ility 

, fa’ -'^QWcan mWquentiy switch 
horn the Gdt Trust to an v other Trust : 

PIMS-a unique personal service 

Investors of more thania sm wiH 
recerveog-P RlS’-Perviiu] Investment. 
MwagemoitbervKo- which provides a 
hwh level of communication between 

ute l&VCStfiT attfl TTlftntiivrvM nJtl. J ■ ea 


uuarteriy investment reports and 
investors m ce tings held regularly ’ - i- 

Ihrooghout the UK. 

^Re mem bertha t. tire price of mi 2 s and 

the income from them can go donnas 
well as up. - r *■ 

Vou should regard yonrl n v p jLi iM M J a y . 
Jonijlcrm. 

3% Discount Offer 

Since launch on September 13& •• 

trust. VI e have therefore d&ddodto 
extend t hr discount oflen " ' 

Units wiH be allocated lo'wu at tl» 
pnee mlinrupon receipt ofvonrimrin*' • . 
iionandwiiiqualifyforth^spodal ' 
discount of j?, until 1st Dccembre'" 
G&tfRM. hTOR VLtTinx Ts ~ '•' 1 

"Ou« w* • fl| * .J. 
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1 wish to invest (ndBinaiafaOO) 
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